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Kins H assail of . Morocco 
announced last night that the 
'* Peace March " of 350,000 un- 
armed rohmteenr would set off 
(o-da.v, and cross the frontier 
into the Spanish-held Western 
Sahara. 

The king told the marchers in 
a broadcast: “ If you meet a 
Spanish civilian or a soldier, 
greet faun and chare your food 
with him. If fac fires on you. arm 
yourself with your fajth and your 
conviction and continue your 
march. 

King Hassan added that he 
wanted to lead" the march “ but 
my responsibilities as leader 
oblige me to be at the command 
post — although my heart and my 
feelings will be with you.” 
Back Page 

Meanwhile. General Franco, 
who remained gravely ill. was- 
linked yesterday to a kidney 
machine in an attempt to over- 
come kidney failure which 
indicated that his body was 
beginning to. reject blood trans- 
fusions which took place during 
recent surgery. Doctors were 
also reported tn be considering 
amputation of the general's 
phlebitis-stricken left leg to 
avoid the onset of gangrene. 

Troops, jets 
reinforce Belize 

An infantry battalion — the 
Devon and Dorset Regimen l — 
and six Harrier jump jet aircraft 
are to reinforce the British 670- 
«trong garrison at Belize in 
British Honduras because of a 
build-up of Guatemalan troops 
along the border. A British frK 
L’ate with, marines aboard is in 


• EQUITIES again were strong, 
with a noticeable Increase in 
activity. The FT 30 share index 
dosed 1.9 higher at 36P. 8- The 



FT Actuaries All-Share Index 
rose 1.6 per cent, to a new 1975 
peak of 154-64. ■ In contrast 
GILTS were quiet, and there 
were falls of up to' 

0 STERLING lost a further. 60 
points to $2.0645; its weighted 
depreciation widened to 29.3 
(29.2) per cent Dollar's fall 
closed to 2.65 per cent from 
Monday’s 2.97 per cent ’ 

• GOLD gained $2 to $146* in 
light business. 

• WALL STREET closed at 
836.27, up 6.14 on hopes of a 
further cut' in interest - rates 
later this week. 

• • , > ' 

• BRITAIN -is making a strong 
bid for the key EEC - post of 
Director-General of energy 
policy, writes Reginald Dale from 
Brussels. Page 6 


Government promises policy switch 

Industrial strategy 


Move to j Chrysler bid 
investment for £ 35 m. loan 


A 1 + tiiTraiuu/Ui 

puts emphasis on projects ! falls through 



BY WILLIAM KEEGAN, Economics Correspondent 

A major shift of economic priorities away from public expenditure towards 
regeneration of Britain’s industrial structure was promised by the Government 
yesterday as a key aspect of what it describes as ** an approach to industrial 
strategy.” 

The undertaking was given sumption or even our social been considerably watered down 
jointly by Mr. Denis Healey, objectives. in the paM niunth or so. 

Chancellor of the Exchequer, “There is no other way of Asked ai a Press conference 
and Mr. Eric Varley. Industry developing the industrial base oh yesterday evening whether there 
Secretary, at the key National which itae Government's whole were any industries which were 
Economic Development Council programme of economic and not potentially covered by Die 
meeting of Ministers and TUC social reform depends." Government's plans Tor assisl- 

and CBI leaders at Chequers Unveiling plans for what is offi- ance under the industry Act, the 
under the chairmanship of the cially described as “a more National Enterprise Board, and 
Prime Minister. • flexible approach" to economic so on, Mr. Healey made it clear 

Promising “to take account and industrial strategy, Mr. he would like the phrase “pick- 
more systematically of ,thc Wi boo promised:- inR*mncn removed from the 

needs of industry H the Govern- A framework for assessing d «?bate._ . 
mem' strategy^a* pe? discussed lh * prospects of the more ira ' 1 X'hJVJS 

yesterday Points J^th. need sectors of .nduslry over WJIJg P-^by Mr. Healey 


ensure that industry both pub- 
lic and private earns sufficient 
profits, against the background 
of a healthy financial market. 

The whole emphasis of the 
Government's approach — and en- 
dorsed by both the TUC and CBI 
at yesterday's NEDC talks — is on 


Editorial Comment Page 16 
Statement Page 31 
Facing the troth on company 
profits. Page 9 


_ respec- 

tive 1 departments shows every 
sign of having been influenced 
in redrafting by the National 
Economic Development Office's 
argument that there is a limit 
to the number of “winning in- 
dustries" the Government can 


West Genuan> 

rise 


the area. Page 4 

Stonehouse 
sent for trial 

' Mr. John Stonebouse. M.P., was- 9 UNEAlRLOYMENT in West 
committed for tnal at the 03d <; orman y rose hy 55,600 last 
Batloy yesterday on 18 of 21 rroontfa to T.DSm. The- number of 
charges. His former secretary, wor ] (er5 . QQ short-time alsn in- 
Mrs. bheila .Buckley, was con-, creased, by 75,100 to 716,000. 

muted for trial on all sux-charges .p__ e g' , 

against her. Page 8 , . . . 

.. . -V#" SPAIN is to be accused of 

Great Britain II- .-dumping Steel bars on the U.K. 
fn win market. - - The Department of 

v Trade has examined and upheld 

Great Britain II was only 340 complaints . .. from British 
miles from the entrance lo suppliers. Page 9. Liberal Trade 
Sidney harbour at 9.30 pjn. GMT spokesman Mr. Richard Waiw- 
l.«st night. With a fresh westerly wrigbt bas been given leave to 
in push her over the lastrieg she -introduce a Bill to “put some 
cf-emnd set to beat the 105-year- sharp statutory spurs behind 
j-.-nld 69-day record by. yearly 48 anti-dumping procedures." Page 

" 'hours and win the first fdg oE the 11 “ . 

FT Clipper Race tn Australia 

and back. The French. yacht, Prjn'n.. rpetroinf 
Kritcr II. was trailing her hy -I HyC ICoUflllU 
60 miles. Back Page .. i r - 

sadat visit talks next week 

OcLUucll viaiL .- . 0 PRICE RESTRAINT talks will 

President Sadat of Egypt is due begin next week between trade 
in London to-day at the- start of .associations and Government 
:i three-day official visit: Page -5, departments, the CBI and the 
Editorial Comment,- Page 16 " /Retail Consortium disclose in -a 
. letter to -members. Page 8 

BVlaze re ease^ i F0 ^. IGN CR £ DIT ors can 

Mr. Merlyn Rees.. Northern ^ave their claims awarded in 
Ireland Secretary, yesterday re- the i it- own currencies by English 
leased a farther -0 men nera in courts, the House of Lords has 
detention at the Maze prison — decided. Back-Page 
ih<» bisgest release since Easter. 7 

Tage 8 . .. - •-BURMAH OIL is engaged in 

talks aimed at re-financing its 
Briefly ■ > - ,$50Qm. construction programme 

The Duke and Duchess 0 “ lU ™ 1 
1 a.n night fought to save priceless tankers. »*<*. irage . 

g paintings, tapestries and books as 4 JUNIOR DOCTORS are asked 
a fie biased in their Inverary on , their ballot paper if each is 
Caul le. Scottish home. , personally. prepared to engage in 

lARegulations compelling use of industrial action and sustain it 
.-s* ulmpadlights at night were with- until the Government provides 
-/Cr I drawn in Commons last night hy more -money. Page 13 

Gilbert “" companies 

of Tuesday's blast • RIGHTS ' ISSUES were 
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John 
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*3^ ’ ,'urnacp explosion at Scunthorpe ..announced yesterday by. British 
/tjj.mcolnshire. rose to s^ven to-day' Bom*' SloresH-to raise £15.5m. 

^ffO/jV--hen two more men died in for. long term expansion — and 

- 1 ins 


-Jl 


inspital. 7 • Capper-Neill— to raise 11.56=0. 

'ardinal Heenan, Archbishop -of ^ • la . tt * r company 

Westminster. 70, has been reported half-year pre-tax profits 

idmiitcd to Westminster at £0S7ra - l* 0 - 5 ™-}- 

tnspital following a mild heart Pa*c 33 ' 

•'..ttack, # PERMAU' Board looks likely 

. ■orpor.rio, of tto ' City of kS'SS'm 1 “ e,ler 

• _ondon is to offer the Freedom offer from BTK. Page m 

,f the City tn Mr. Haiold Wilson • HARTLEY- BAIRD auditors 
. . n recognition of his services -to wereremored from office at 
nation. Men and Matters, Page yesterday's company meeting. 
•6 Page 8 


CHIEF PRICE CHANGES YESTERDAY 


I Prices in pence .unlees otherwise 
indicated! 

RISES 

Aaronson Bros, 51 + 6 

Associated Dairies 198 + 6 

3cockllou.se (J.) ....... 168 + 14 , 

J.unzl Pulp 92 + 4 

Campari - 25 + 3J 

tapper- Neill 58 + 6 

ip La Rue 1S4 + ll 

lunlnp 69. + a • 

iastern Produce 22 + 7 

Innime Hldgs, -< • 81 + 4 * 

■iurmo Inds. 38 + H) 

lib Samuel .......^.- .111 + 5 

paeobs IJ- D Ji 

Cc.'-sups 17* + 3 

Inhrison Matthey ... 300 + 12 

j>r Fcfriceration ... 74 + 4 

jciraret 47 + 6 

.lei or (Montague L.) .54 + 4 . 
4 nihprrare 170+8 . 


Nat. Westminster .. 

News IntnJ.. 

pearl Assurance 

Rank Org. “A" 

Rea dicut Intnl. ' 

Rush and Tomkins -. 
Smith (W. H.) “A" .. 

Stone Platt 

Thomson»Org. -•-■■■■■ 

DP : 

Anglo American 

Blyvoop 

pancontinemal 

Sabina< 

Vukoh Cons 

FALLS 

Treasury lSjpc iW7.. 

Beaver Group - : 

Bellway Hldgs. 

Group Lotus Car ..... 

Lep Group 

Waft ick Enp. 


•250 + 8 

130+7 

2 S 2 - + 
165 + 

22 + 

35 + 

+ 

+ 


6 

8 

4 

6 

37 

4 

11 

15 


407 
32 
205 
590 

375 + T 
fiflO + 20 
720 + 20 
93 + S 
77 + 10 


£911 - I 
54 — S 
49-6 
2R - 5 
125 - 8 
17 - 3 


... period of five, or more years identify, 
strengthening what Mr. Wilson ahead . ... designed to give - in- Rather, a urear deal of ein- 
describeel as “the hackbcoe of dustry a greater measure of con- pbasis is now put on the need 
our economy, manufacturing tinuity than it has enjoyed over for the U.K. 10 increase its in- 
' industry, which now accounts for the pasl 20 years under sucees- dustriaJ performance and -pro- 
about 30 per cent, of our output s jve Governments." ductivity -across the board, 

and employment, and over 80 per As a first step, the Government The Government says it is 
cent, of our visible exports." has undertaken to produce an aiming at identifying three 
The Government's strategy experimental. analysis for NEDC groups of industries — those 
paper promises that “the Govern-: by the new year of ihe prospects which, “judging by past per- 
ment intends to give greater for 30 or so industrial sectors fonuance and current prospects, 
weight and. more consistently over the next five years, in the are intrinsically likely to be suc- 
than hitherto, to the need for light of the Government’s cessful; industries which, though 
increasing the national rate of medium-term assessment of the they fall short of the first cate- 
growth through regenerating our economy. gory, have the potential for suc- 

industrial structure and improv- a significant development is. cess if appropriate action is 
ing efficiency." that ideas about concentrating taken; (and) industries whose 

"For the immediate future. Government assistance on key performance tag in the case of 
this will mean giving priority to growth sectors— a poliev known component suppliers >■ is most 
industrial development over con- as "backing the winners ’—have Continued on Back Page 



from N. Sea 



BY FAY G JESTER 

NORWAY'S PETROLEUM direc- 
torate to-day ordered the Phillips 
Group to stop output on platform 
Baker— the second of three pro- 
duction platforms on the group's 
Ekofisk field — following the dis- 
covery that a pipe .00 ’ the 
platform might be affected by the 
same kind of corrosion as caused 
Saturday's accident on the- field. 

The corrosion ruptured a 
feeder pipe on Platform Alpha, 
so that hot oil and gas flooded 
out near the waterline, causing 
an .explosion and fire — the first 
really serious accident to. occur 
on a Norwegian oilfield. 

Production on Alpha was im- 
mediately-. slopped. pending 
repairs * to the. fire-damaged 
platform. - 

The shut-down of platforms 
Alpha and Baker has reduced 
the total output of the field from 
300,000 to 40,000 barrels of oil 
jper day. 

The news that rust had caused 
the-. Alpha accident took Nor-' 
way’s oil experts by surprise and 
led the Petroleum Directorate to 
order an intensive check to-day 
of all the oil and gas lines on 
the field which were of the. same 
type -as the one that ruptured. 


It was during this inspection 
that evidence was found of 
possible corrosion on Baker's 
pipes. 

Rhys David writes: Inspection 
of oil and gajs instailauons in the 
North Sea is likely to be stepped 
up considerably, following the 
explosion. 

The loss of part of the concrete 
and mastic coating on tbe pipe 
near sea level— ^possibly', as a 
result of a collision with a ves- 
sel manoeuvring near the plat- 
form — was discovered during an 
inspection in September. At that 
■ time according to The company 
□0 unusual . corrosion was 
apparent and steps were being 
taken to repair ihe section. 

The company now states that 
a preliminary examination of the 
section in Norway has made it 
clear that corrosion . has been 
much more rapid lban is normal 
in this type of environment and 
further investigations are being 
carried out. Phillips said the 
concrete coating on other lines 
had been shown by.-, a recent 
inspection to be -intact, but a fur- 
ther examination would now take 
place and any failure remedied. 

Officials from Dct Norske 


OSLO, Nov. 5. 

Veritas, the Norwegian stan- 
dards organisation- for technical 
equipment also began a spot 
inspection yesterday of oil and 
gas lines in the field. Among Ihe 
other big North Sea concerns. BP 
said they were engaged in a 
regular programme of inspec- 
tion and believed their designs 
should he able to cope with any 
problems. 

The extent of the problem 
which has jiow been uncovered 
a s a result of the Phillips- acci- 
dent will not be known until 
further detailed examination of 
the enuipment has taken place 
10 see what ' if any special 
factors were at work. The 
incident has highlighted again, 
however, the enormous potential 
problems with corrosion faced 
by the North Sea oil producers 
and the difficulties in devising 
methods of anticipating or 
counteracting the problem. 

The North Sea operation in- 
volves .the laying: of several 
thousand miles of pipedi'ne. No 
built-in method of monitoring 
for corrosion has yet been de- 
vised and the industry is left to 
rely on the concrete casings in 
which the pipes are buried on 
the seaVd remaining Intact. 


By Kenneth Gooding, Industrial 

Correspondent 

THE GOVERNMENT has made 
further substantial changes 10 
the scheme which aims to 
encourage those companies 
with investment or modernisa- 
tion projects shelved or post- 
poned because or the recession, 
to get them quickly under way 
again. 

Another £20m. is being made 
available on lop of tbe £70m. 
already allocated for ihe 
scheme. This new money will 
specifically he for modernisa- 
tion projects. Previously, the 
scheme was restricted to those 
projects which would involve 
additional new capacity, nnt 
the modernisation of existing 
capacity. 

Ai the same time, there has 
been a considerable easing of 
the conditions which a planned 
project must meet before 
qualifying Tor the scheme. 

The qualifying limit on Ihe 
capital cost of projects will be 
reduced from £lm. to £500.000. 
including working capital. 
Qualifying date for projects to 
begin under the scheme will be 
extended from March 1976 to 
September that year. 

This is the second’ lime the 
qualifying cost of projects has 
been reduced. lYhcu the 
scheme was first announced 
last April, the limit was set at 
£2 .5m. This was reduced to 
£lm. in September. 

The Department of Industry- 
said last night that the latest 
changes arose from demand 
from companies with worth- 
while schemes which just 
failed to qualify under the old 
criteria. As it has been taking 
up to two months to approve 
projects, it was decided to put 
back the qualifying date. 

The build-up of interest had 
been encouraging, with a num- 
ber of companies already 
having been offered assistance. 
A growing number of cases 
were under examination and 
there had been new inquiries, 
the Department said. 

A substantial part of the 
nrginal £70m. is committed in 
projects either approved or 
under serious consideration by 
the Department. Assistance 
has been approved for com- 
panies in engineering, pharma-' 
couticals and chemicals. 

The most-publicised recipient 
has been Lucas Industries, 
which is to get £3.7ra. from the 
Government towards a £25m. 
investment programme. 

Government support under 
this Industry Act scheme will 
be “ the minimum considered 
necessary.” 

Assistance is in the Torm of 
loans at concessionary rates of 
interesl or the equivalent in an 
interest relier grant. The 
taking of equity will not be a 
condition of assistance. - 


BY TERRY DODSWORTH AND RICHARD EVANS 


MR. JOHN RICCARDO. Chrysler 
Corporation chairman, told a 
group of Labour MPs Iasi night 
that the £35in. loan the company 
bad been seeking from Finance 
for Industry had fallen through. 

Hp alsn gave them the distiner 
improssmn that Chrysler is 
asking fur Government assist- 
ance of about £l 00 m. 

The FFl's refusal of a loan 10 
Chrysler which, according to Mr. 
Riccardn. wa> quite unequivocal, 
means ihe company is now in- 
evitably thrown on the Govern- 
ment fnr further financial aid. 

The FFI i> regarded as some- 
thing of a last resort for com- 
panies raising money in the open 
market. 

The MP< were ’brought in on 
the Chrysler talks quite un- 
expectedly \ cstorday w-hen Mr. 
Riccardo. who had checked out 
of his London hotel the previous 
night, turned up al the House 
of Commons in a green Chrysler 
ISO — a car which is made at 
the croup's French subsidiary- 

He saw beih Labour and Tory 
MPs. and also a delegation of car 
industry trade unions led hy Mr. 
Jack Jones, head of the Trans- 
port - and General Workers* 
Union, who showed guarded 
optimism about the company's 
prospects in ihe U.K. after ihe 
meeting. 

The meeting with Ihe Labour 
MPs took place in the room of 
Mr. Edward Short. Leader of 
the Commons — one of the most 
secure iocatiuns at Westminster. 

Afterwards. Rlrfl Leslie Huck- 
field (Nuneaton) said lhal 
although Mr. Riccardo would not 
reveal precisely how much assist- 
ance Chrysler was asking Tor 
from the Government, he had 
said that the Corporation wanted 
“ a combination of assistance for 
new models and - other things." 


Following i_hp talb« Mr. 
Riccardn. apoln'pising briefly to 
report i*d fur his eliiMvenesv flew 
back to Detroit, leaving the 
Cabinet 10 consider a range *»f 
option* for a po-'silik- rescue 
operation on the company at i!.i 
meeting in-dav. 

He said he w-nuid return when 
the (.invent in eni was in a post- 
turn 10 discus’* the situation 
further. 

The key question now k 
whether Ihe Government is pre- 
pared to give financial as.^isi 
a nee. hearing in nunri Chrjsler 
U.K's obviously deep difficul- 
ties. and if so how much and on 
what terms. 

There is greal pressure from 
many sections of the Lahuur 
Parly. particularly ihe Left, tha? 
any Government aid should hr 
conditional on a State cqim> 
holding. 

But more important, porhap-. 
is the sutn of money wbirh 
Chrysler would he prepared 1.1 
accept to keep its l.K. opera tin*: 
in being and in > 3 ve a propor- 
tion of its -5.000 jnbs. 

Labour MPs from constituen- 
cies with Chrysler workers 
stressed last nighr after meeting 
Mr. Riccardo ibat the bail was 
now in the Government's court 

Clearly, however, there could 
be a considerable gap hetwern 
what the Government might br 
prepared lo offer, and the 
apparent demands of Chrysler 
for a figure believed to be in 
the region of XlOOm. 

The extent of the company's 
proposals was highlighted last 
night to Labour MPs who said 
htat Mr. Riccardo told them that 
Chrysler could scarcely have 
afforded to pay the interest on 
Continued on Back Page 
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NY State agencies c need aid’ 


BY GUY DE JONQUIERE5 

GOVERNOR HUGH CAREY to- 
day stepped up his last-ditch cara- 
paign to win federal assistance 
for New York City, warning 
President Ford bluntly -that 
four New York State construc- 
tion ’ finance agencies now also 
need large amounts of federal 
aid if they are to avoid “immi- 
nent defeuIL" ’ 

In a separate letter, Mr. Carey 
asked "the New York Federal 
Reserve Bank for a renewable 
90-day loan of .S676m. for the 
four- agencies which, he said, 
were effectively barred from 
borrowing further on. the debt 
markets .and which aw currently 
financing construction projects’ 
worth $2. 5 bn. 

Pressure 

“I wish to stress to you.’’ the 
Governor told Mr. Ford, ‘‘that 
these . agencies have nothing to 
do with the fiscal crisis facing 
New York City. 

" Each of them has an enviable 
record- of financial soundness and 
prudent .management, yet theBe 
agencies . . . now find themselves 
precluded from the investment 
market that has only been 
severely aggravated since your 
recent speech calling for the 
bankruptcy of New York City.” 

Mr/ Carey's strongly-worded 
appeal takes a step further the 
desperate campaign now being 
waged by New York authorities 
to pressure Mr, Ford into recon- 
sidering bis- adamant refusal 'to- 


allow federal intervention in the 
city's crisis and to turn the ride 
of political opinion in their 
favour. ■ • 

State and city officials have 
hastily rallied a coalition of 
local businessmen, bankers and 
union officials behind their 
cause. Yesterday Consolidated 
Edison, the largest utility in the 
U.S- and sole supplier of elec- 
tricity to New York City, joined 
the crusade. 

It warned Mr. Ford that its 
own survival could be jeopard- 
ised if the city were allowed to 
slip into bankruptcy. 

Governor Carey's attempt to 
pin the blame for the problems 
faced by the four State agencies 
squarely on Mr. Ford- is J not 
supported by the facts, though. 
Several state agencies have been 
in financial difficulties for some 
time and at least one. of them 
was told by its bankers it CDUld 
not hope, to' borrow further 
several. weeks before Mr. Ford's 
speech last week. 

Aftermath 

Though. the disruptions which 
New. York City's crisis have 
caused on the. municipal bond 
markets have obviously not 
helped, the agencies' borrowing 
problems stem more from the 
aftermath of the near-default by 
the New York' State Urban 
Development Corporation earlier 
this year. 

. Like the UDC. the four con- 
struction agencies have relied 


NEW YORK, Nov. 5. 

extensively on so-called “moral 
obligation” bonds— a form or 
financing which has become 
higbly suspect on Wall Street of 
late. These bonds, which were 
first devised by former Attorney 

General. Mr. John Mitchell, arc 
not backed by the state's owo 
“full faith and credit," which had 
previously been a prerequisite 
for municipal debt issues. 

The Pour troubled stale agen- 
cies help finance housing; medi- 
cal facilities, schools and. other 
public construction projects. To- 
gether they have outstanding 
debts of more than S3bn. While 
.another S 6 bn. of debt has been 
issued by the UDC and related 
agencie.% ' 

Failure 

Governor Carey said that the 
Federal Government’s failure to 
step in would mean imminent 
default by the agencies. This 
would mean a sharp increase in 
state unemployment and the halt- 
ing of tbe construction of hos- 
pitals. schools 1 and apartment pro- 
jects. Tbe general credit of the 
state would - also be seriously 
jeopardised. 

Mr. Carey said the state is still 
seeking to raise 5150m. to com- 
plete its next aid payment of 
S750m. to the city. If the money 
cannot be found with the next 
ten days, he added, the city will 
have to default on November 
14 . a default in early December, 
in any event, appeared inevit- 
able. 



If youte drinking Lowenbrau 
you must be somewhere nice. 
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RACING 


BY DARE WIGAN 


If the ‘rat race 
is over 


Handa promises to be the best 


BY c: GORDON TETHER' 


Quite the most significant pull 
rf«ult lo have surfaced during 
she past few months is that which 
rivaled that the great majority 
o: N'vrwesians thought that their 
standard of living was too high 
and now yearned for “a quiet 
and simple life with only the 
es-'entiaJs, a limited income and 
limited possibilities for a career.” 

For it confirms other indica- 
tions that the “rat race” men- 
tality which has played a con- 
siderable part in fuelling the 
great economic growth achieve- 
ments the affluent world has 
clocked up during the past 20 
years is on its way out. And if. 
as seems probable, this “sea 
change " is encouraged by the 
disorienting effect on human 
behaviour patterns of the world- 
wide recession, it is clearly going 
to be much more difficult than 
ha.-' hitherto been assumed to set 
a recovery in motion on the 
basis of the present approach to 
the problem. 

People- are, of course, 
notoriously apt to become 
suddenly imbued with starry- 
eyed idealism when they are 
called upon to engage in self- 
rellection on their current life 
style. And it is, therefore, a 
safe as-umption that, in their 
day-to-day contact will the 
realities of living, the Norwe- 
gians would be found somewhat 
less ready to start forgoing The 
benefits of affluence than they 
made themselves out to be in the 
opinion poll. 

At the limit 

Yet the weight and decisive 
character of the vote for a new 
life-style — 76 per cent. — does sug- 
gest at the very least that 
enthusiasm for attaching top 
priority to the advancement of 
the standard of life in material 
terms is beginning to wane in a 
country thai ha* been in the fore- 
front of the great race to put on 
ihe best growth performance. 
And it seems highly unlikely that 
i his is confined to Norway. 
Indeed, there is a not unimpres- 
sive amount of evidence that the 
•ante phenomenon has begun to 
make itself felt in many other 
parts of the affluent world. 

There is nc difficulty in seeing 
th-it oart of the Trplanation for 
I hi 3 lies in the fact that an .ln- 
crc::sfng number of people in the 
advanrnd world have found in 
recent years lhal affluence has 
core about as far as it can reason- 
ably go. When the family has 
ac-.uired the full range of 
*Mnrtt-d durable consumer 
c-vrls. an adeou?ti» residence and 
-nch livinc-standard embellish- 
•"■-PT* as a boat to while away 
v •••■.•k-end leisure hours, there is 
r-.« 'inch more ti gn for in the 

■■’•■'ping up with the Joneses" 
in short the incentive to 
i •• :mp» productive becomes 
l !rnf?d. 


But this may he far from being 
the whole story. There are 
also indications that part of the 
explanation may He m people's 
growing awareness that the 
quality of life is worsening. “Of 
all the changes in our background 
awareness." wrote the American 
philsopher and social scientist 
Robert Heilbroner in * The 
Human Prospect,’ “ perhaps none 
is so important as this. “ For a 
long time.” he said, “ observers — 
sceptical of the panacea of 
growth — have wondered why 
their contemporaries, though 
three, five or ten times richer 
than their grandparents, did not 
seem to be three or five or ten 
times happier or more content of 
more richly developed as human 
beings." 

He then went on to make a 
point of the greatest importance. 
It was that “this scepticism, 
formerly the preserve of a few 
philosophically minded critics, 
has now begun to enter the con- 
sciousness of large numbers of 
men and women." For if this is 
indeed the case, we may stand on 
the threshold of antajor change 
in behaviour patterns in the 
advanced world of most far- 
reaching significance for its 
economic future. 

Their values 

And. as I raid at the start, it is ' 
quite conceivable that such a 
turn will be given additional ; 
impetus by 'the backwash on 
human behaviour patterns of the 
global economic crisis. This is 
not only because this has broken 
what had become a well-estab- 
lished hahit throughout the 
affluent world— (taking a year-hv- 
year advance in living standards 
for granted- It is also because > 
tlie considerable enforced pause 
in economic growth ha* nrovided 
people with an ODportunitv and 
an encouragement to re-examine 
their values. 

If thev come to the conclusion, j 
ns the Norwegians seem to have 1 
done, that there are other thine*! j 
of greater importance in life than 
perpetually participating in an 
orgy of “consumerism.” the 
great economic growth movement 
in the industrialised world is not 
likely to be resumed unless new 
methods can be found to stoke 
up the boilers. 

Herein is to be found one of 
the best reasons why affluent 
countries might do well to take 
a much keener interest *han they 
have up till now in the “new 
international economic order” 
idea. For it could provide a sub- 
stantial pari nf the answer to the 
resuJi'.inu problem— by putting 
our excess industrial capacity to 
work in developing the Third 
World. 


ALTHOUGH THE prize money 
at Teesside to-day is meagre, 
several animals of reasonable 
class will be in action, one of 
these being Handa, a grey filly 
by Roan Rocket, whom Bruce 
Hobbs trains for Hr. David 
Wills. 

Hondo, half-sister to those fast 
animals Mange Tout and Rose 
Dubarry. has run well in all her 
three races against opposition 
far stronger than she encounters 
here. 

I shall be surprised if she does 
not provide Geoffrey Lewis with 
a winning ride in the Lustram 
Beck Plate (2.30). 

Another promising two-year-' 
old filly is Truly Yours , which 
Sam Hail saddles for the 
Stainsby Beck Fillies Plate (1.C5) 
rather tban taking on Honda 
later in the afternoon. That 
seems a wise decision and I ex- 
pect Truly Yours to justify it. 

Alrerton, a versatile per- 
Fonner. served notice that he 
was going to be a force to be 
reckoned with over hurdles this 
winter when finishing fourth 
behind Majesty in a ’■ good-class 
handicap at Doncaster last 
month. 

A reproduction of that form 


would probably be good enough 
to guarantee success in the 
Londonderry Handicap (2.00). 

Purple Prince^ would only 
have to recapture early-season 


„ ' Teesside 

LOO— Truly Yours** 

2.00— Alverton 

2- 30— Handa*** 

, 3.00 — Purple Princess 
3^0— String Along* 

‘ NEWBURY 
L30 — Cool Affair. 

2.00 — Santon. Brig 
2.30 — 0 s b aid esto o 

3.00— Apple of my Eye 

3- 30— Gunner Smith 

UTTOEXETER 

1.15— Capuchin 

3.15— Soaring Wind 

form in order to land the North 
Yorkshire Handicap 3.00). 

Siring Along, who divided 
Regal Twin and Tuesday's 
Leicester winner. Two Good, in 
a close finish at Nottingham 10 
days ago. can enhance her con- 
siderable stud value by scoring 
in the Durham Plate (3.30). 


SALEROOM BY ANTONY THORN CROFT 


£219,780 manuscript 


A NEW world record price For 
any book or manuscript was set 
yesterday in Zurich when 
Sotheby's sold an autograph 
manuscript written around 1160 
by Maimonides, the greatest 
Jewish philosopher and codifier 
of the Middle Ages, for £219.780. 

It came from the collection of 
Hebrew manuscripts of the late 
David Sassoon, contained part of 
Maimonides famous code “Miahne 
Torah." and was bought by the 
Hebrew University of Jerusalem. 

David Solomon Sassoon, who 
died in' 1942. was one of the 
many grandson* of David Sassoon 
who moved from Baghdad to 
Bombay in 1S32 and established 
a mercantile and banking empire 
in the east comparable to the 
Rothschilds in Europe. His 
descendents have made their 
mark in England; entering Par- 
liament, marrying into the 
aristocarcy, and gracing cur 
literature. 

This collection of Hebrew and 
Samaritan manuscripts is prob- 
ably the finest Jewish library in 
the world. David Solomon 
Sassoon started collecting when 
he was 13 and eventually 
amassed 1.150 manuscripts. His 
family sold off 38 yesterday, and 
established a new world record 
for an auction of manuscripts 
easily beating the £403.500 bid 
in 1974 for the Hornby collec- 
tion with a total of £1.028,022. 

Apart from the new record for 
an individual manuscript, over- 


hauling the £200,096 set in Paris 
in 1973 for Oudry's 273 original 
drawings for .La Fontaine’s 
Fables, there were other excep- 
tional prices. 

The Hebrew University, which 
in all bought six items, paid 
£210.465 for the Damascus 
Pentateuch, written in the 
Oriental square of the 9th cen- 
tury. and believed to be the 
oldest manuscript in existence 
containing a targe portion of the 
Bible in Hebrew (the Dead Sea 
scrolls survive is fragments on 
papyrus). 

The university " also paid 
£106.227 for the Passover 

Haggadab. written in Span’sh 
around 1300. and one of the 
earliest surviving Hebrew 

illuminated manuscripts. 

There was a quick return to 
modem times in a subsequent 
Zurich sale of Russian and 
Continental autographs and 
manuscripts which totalled 

£4S.S61 and had a top price of 
£3.119 for two autograph leaves 
from a Karl Marx notebook, 

written In English and German 
in the London of the lS50s. 

By contrast, the sales in Lon- 
don were more modest, although 
Christie's managed some very 
good prices in a clocks and 
watches sale which realised 
£73.809. The highest*#?**. and 
above forecast, was toe £3,045 
given by a private buyer for a 
Dutch walnut automaton long- 
case clock 


There will be plenty to Interest 
jumping enthusiasts at the 
second stage of the Newbury 
meeting, not least the perform- 
ance of Zongalero in the 
Hallo'een Novices Chase (2.00). 

I am certain, that this big, long- 
striding horse will make a name 
for himself over fences, but he 
may be in need of a race and 
on th'15 occasion I prefer the 
chance of Santon Brig,' one of 
several promising young chasers 
trained by Tony Dickenson at 
Gisburn, Lancs. 

Apple of My Bye, successful 
over three miles' at Cheltenham 
last month, has Croftamie to 
beat In the Chequers Opportunity 
Handicap Hurdle (3.00). 

Fred Winter looks 4ike talcing 
the Curridge Handicap.- Chase 
(1.30) with Cool Affair and the 
Winterbourne Cbase (2.30) with 
OsbaldesUm. Gunner Smith is 
preferred to Buckie in Div. Two 
of the Wood Speen Novices 
Hurdle (3.30). 

At Uttoxeter. I like the look 
of Capuchin in the Audlem 
Opportunity Handicap Chase 
(1.15) and course-specialist Roar 
ing Wind in the EccleshaU 
Handicap Hurdle (3.15). 

Bill Davies 
challenged 
on National 

By Michael Thompscm-Noef 

THE INTERMINABLE SAGA of 
Aintree and the Grand National 
■was given a fresli twist yester- 
dav when Sir Desmond Plummer, 
chairman of the Horserace Bet- 
ting Levy Board; challenged 
Ain tree's owner, Mr. Bill Davies, 
not to let the big race die. 

“ 1 cannot help feeling that Mr. 
Davies is more concerned with 
retrieving his personal financial 
position than with saving the 
Grand National,” Sir Desmond 
said. 

Talks between the two sides 
over, the future of Aintree have 
apparently broken down. The 
Levy Board has been negotiating 
with Mr. Davies's Liverpool- 
based Walton Commercial Group 
to buy the course or run next 
year's National for a nominal fee. 

The Walton Group said yester- 
day that the asking price for 
Aintree remained £3tn. — the 
price it originaly paid. The Levy 
Board has offered £400,000. 

As an alternative Mr. Davies 
has suggested that the Levy 
Board might pay an annual 
rental of £200.000. leaving the 
income from television fees to 
Walton Itself. 

Sir Desmond said yesterday: 
“I will be extremely sorry if 
the Grand National is not run 
in 1976. but we cannot save the 
race regardless of cost.” 

“Mr. Davies is on record as 
saying that the survival of the 
Grand National is a matter of 
public importance to the British 
people. 



T Indicates programme in 
black and while. 

BBC 1 

I a.m. For SciiouK Colleges. 
!-.:5 p.ni. un Lhtr Move. 12.30 Pen 
D.au r Byd. 12.35 News. 1.00 
Pebble Mill. 1.45 Rasfime. 2.n2 
F--*r Schools. CoMexea. 3.5S 
Rrqienal News (except London). 
l.«l> Play School. 4.25 Bnrb.m.ipa. 

.I.irk’nnry. 4.45 Blue Peter, 
.“.id John Craven’s Newsround. 


5.15 Salty. 5.40 Magic Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.45 To-morrow's World. 

7.10 Top of rhe Pop?. 

7.4a Ken Dodd's World of 

Laughter. 

8210 Mastermind. 

9.00 News. 

9.25 Switch. 

10.15 The Changing Face of 

Medicine. 

11.05 To-nighl. 

1 1.-10 Regional News. 
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ACROSS 

Pluck;- , rf-.iermined and equ.il 
in ‘.in.il words in court 
(4. 3. 3. 5i 

1 A ot land in church (51 
Kemale li-ii-ner or comp- 
lro'Jer ‘.9* 

Pari of wrdrobe selected For 
tile fJl 1 5 1 

Pain::r: hr run in rate i9> 

: Concern :n • riding or procew- 
<rc .«■::! ; n (Pi 

ndoiiv cJ::inn published 

rhro::d (fii 

? v • i with nnl:tici:in (5) 
Your.': *”•' roivrd vra dually 
■iij* safe * -4-5 » 

Bernit-T vrn: mother for 

pT'-'cn ”>:VI l?'» 

CV.h-'- : :re pole ini 
Pceu t niri , vn:*i-»ni in ducking 
fffl 

Friic in ■sn.iN in' 

S-nior officer lncorrccftv 
may bW* »h" highest church 
cotin 1 7. ?) 

DOWN 

Note on French Jovo provides 
enchantnier.: r7i 
Young male sailnr or artisan 
(6, 9) ... 

Woman in garden is rising to 
sift 

Treading roughly nn cargo- 
boat with fish cn > 

Given a direction concealing 
ike lowest pmni t5> 


6 Order me to do car for 
vehicular procession (9) 

7 Weapon which could make 
them go by her bond i3. S, 41 

8 Hastened to sell aggressively 

14 Old wine-waiter caught up 
wPh Indian servant (9v 

15 Note ancient explosive devices 
in sources of great profit 
(4-5PI 

17 Bkisnhcmin? .mid making the 
dog hnwl (7) 

ID Day without d nastv following 
»r family rulers (7) 

21 Exercise makes doctor sick 
(51 

22 Deposit la the porter's room 
(5) 

Solution to Punic No. 2.923 


All Regions as BBC 1 except at 
the following times:— 

Wales — 12.30-12.45 p.m. Referen- 
dum. 12.45-12.55 Referendum 
Results. 5.15-5.40 Bilidowcar. 6.00- 
6.45 Wales To-day. 6.45-7.10 
Hcddiiv. 11.40 News for Wales. 

Scotland— 9.41-10.01 a.m. For 
Schools in Sco;iand. 6.00-6.45 pjn. 
Reporting Scotland. 11.40 Scottish 
News Summary. 

Northern Ireland— 2.40-3.00 p.ra. 
For Schools in Northern Ireland. 
15&-I.0O Northern Ireland News. 
6.00-6.45 Scene Around Six. 11.05- 
11.55 Viennese Promenade. 11.55 
Northern Ireland News Headlines. 

England — 6.00-6.45 p.m. Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
ffrom Birmingham): Look East 
(from Norwich); Points West 
'from Bristol): South To-day 

(from Southampton): Spotlight 
South-West i from Plymouth). 

BBC 2 

11.00 suai. Piay .School 
6.15 pjn. upen University. 

6-40 Awenlura. 

7.05 upen University. 

7.50 Newsday. 

8.10 Explorers: Captain Cook. 
9.00 Spike Milligan. 
t9-30 Midweek Cinema: “ The 

Browning Version," star- 
ring Michael Redgrave. 

10.55 Film Night. 

1V20 Newsnight. 

LL35 Closedown: Gary Watson 

reads “ Song " by Ted 
Hughes. 

LONDON 

. 93)0 a.m- Schools Programmes. 
12.00 Animal Kwackers. 12.10 p.m. 
Mr. Trimbic. 12.30 Freeze ! 1.00 
First Report: News, plus FT 

index. 1.20 Lunch-time To-day. 
130 Crown Court. 2.00 Good 
Afternoon. 2.30 Couples. 3.00 
Justice. 335 General Hospital 
14L25 Children's Film Matinee: 
Stan Laurel. Oliver Hardy in 
•' Bohemian Girl" 


530 News. 

6 00 To-day. 

635 Crossroads. . 

. 7.00 The Six Million Dollar Man. 

5.00 This Week. 

830 Get Some In ! 

9.00 The Stars Look Down. 

10.00 News. 

1030 Orson Welles Great 
Mysteries. 

11.00 Take Two. 

12.00 What the Papers Say. 

13.15 a m. Conscience Without 

God. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

t.25 p.m. Anglia News. 24)0 Women 
Only . 4J25 Tlie Romper Room. 455 Fan- 
tastic Voyage SJ0 Supersonic. M0 About 
Anglia Lao Arena. 13 JO Switched on In 
Ipswich. U.M Sounding Brass. U JO Tbo 
Uvlns Word. 

A TV MIDLANDS 

UB pjn. A TV Kcwsdcsk. 4J5 Feature 
Film: Gulliver's Travels ■■ L0Q aTV 

Today. 7.00 Spare UK®. 10 J3 For Adairs 
Only: " Rachci. Rachel." slurring Joanne 
Woodward. 

BORDER 

tXJO PJD. Border News. 256 Women 
Only. 4-25 Lassie. 458 The Lone Ranger 
150 Supersoaic. 6.00 Border News and 
Looka round. 10 JO The Collaborators. JJ.J5 
Arts Bazaar. tlL55 Border News Sum- 
mary. 

CHANNEL 

120 p.hl Channel Liuikiinme News and 
Whir's Un Where. 0-25 The Osmonds. 455 
Castaway. 5-20 university ChaHiuige. LOO 
Channel News. 6J0 Election TS — The 
Senators? 10 JO Speak Out Special LUO 
Sounding Brass. UJG News and Weather 
m French. 

GRAMPIAN 

1.23 pjn. Grampian News Headlines. 
2.00 Women Only. 4J5 Survival. 455 The 
UcachconiLiers. 5.20 Supersonic. 6 00 Gram- 
pian Toda-.. 750 Space 1943. 1IL30 Sports- 
eail. iUS His Face Is F amilia r 1145 
Evening Prayers. 

GRANADA 

L20 p.m. This Is Your Ri;ht. US The 
New Land. 5-15 Dodo. -5J3 Crossroads. 
650 Granada Reports. 655 Midweek 
Movie: " The Great Ice Rip-06." starring 
Lee J . Cobb. 1050 Reports Action. UJB 
IVhai The Papers Say. +1158 Twilight 
Zone. IUS The GhaUengliig Sea. 


HTV 

150 p.m. Ropon West Headlines. LS 
Report Wales Headlines. 250 Women 
Only. 4J5 Lost In Space. 550 Help ! 
5.25 Crossroads. 651 Report West. 6-U 
Report Woles. 655 Thu Bcsi In The 
Wwu. 1058 A Tale or Three Brtstols. 
tU-00 The Late Fdm: " Seven Women 
From BcU." s 

HTV Cymru /Wales— As HTV General 
Service except: L23-L2S Penawdau 

f.V.i-y-dillan Y Dydd. 125-450 Ble Yn V 
Byd . . .* 453-553 King Kong. 651- 

658 Y Dydd. 655-755 sports Arena. 
1058-1150 They Are— A look at the 
community of Cardiff’s dockland. 

HTV West— As HTV General Service 
except: 150-150 p-m. Report West Head- 
lines. 6. 10 655 Sport West 

SCOTTISH 

+150 p-m. Road Report. 2.D9 HonsecaJUL 
455 The FlintstoncB. 450 The Adventures 
In Rainbow Country. 550 Babar. 55S 
Crossroads. 650 Scotland To-day. 65t 
The Adventurer. 753 Space 1999. 1053 
Fit To LasL 11.00 Late Caff. 1155 
Dilemma. 

SOUTHERN . 

153 p-m. Southern Neui. 2-00 Women 
Only. 455 The New Load. 55D Betty 
Boop. 525 Crossroads. 650 Day By Day 
6-45 The Odd Couple. 7J5 Miss Southern 
Television. 1050 The Laic Thursday 
FUm “Maniac." 1255 aun. Southern 
News Extra. 

TYNE TEES 

955 a.m. Starting Point. 150 pjn. 
Lunchtime ♦News and Look around. 455 
The Lone Ranger. 4-50 The Partridge 
Family. 550 Supersonic. 650 To-day at 
Six. 750 Space 1099. 115Q The 

Northerners. 1150 Epilogue. 

ULSTER 

159 p.m. Ulster News Headlines. 423 
Ulster News. Headlines. 455 Lost In 
Space. 550 Supersonic. 650 UTV 
Rencirts. 750 -Space 1999. 1050 Look Up. 
1150 Wbat'S It All About? 

WESTWARD 

159 p.m. Westward Ncnra Headline*;. 
455 The Osmonds. 455 Castaway. 550 
University Challenge. 650 Westward 
Diary. 1150 Westward Report. 1150 
Suunding Brass. 1130 Westward Late 
News. 1133 West Country JoMflder. 1130 
Faith (or Life. 

YORKSHIRE 

150 p.m. Calendar News. 4JS Hie Lone 
Ranger. 439 The Partridge Family. 550 
Supersonic. 650 Calendar. 7.00 Space 
1999. 1030 Etmnerdala Farm. U55 Arts 
Bazaar. 


RADIO 1 «7ni 

(S) Stereophonic broadcast 

650 aati. As Radio 7.00 Noel 

Edmonds. *50 Paul Bcrcert. ti no 
Johnnie WaT.tT including 1230 p.m. 
NVwebr.it. 252 David Hamilton iSi tniso 
on VHFi. 430 It's D.L.T. UK: 5.4S 

NVwyhcat. 652 As Rjdio 1 11. DO John 

Perl iSt talso 03 Vllri. 12.00 As Radio 
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RADIO 2 1300m and YUF 

650 a.m. Nows Susunary 652 Simon 
Hai-.-s iSi i:<3i:diLj £JS Pause for 
Th«ugh:. 752 Terry Woja-i iSi including 
857 Racsr.: Cui:.-;,n. S.C Pause (or 
Thought. 9.P2 F.-'.o Vurriy's Open House 
;nc"utLtLj 1030 Waagonen' Walk. 

U33 Jurnn;. Yonog tS>. 135 p.m. 
f.c.id L.s:-.rj n; iVH?.. 2.02 pjn. David 
auniilMn as Radio l. bai Irclndlcg 
on 1.300m ij.il:.- la Iso -iCrJm Scotland i. 2.45 
and 3.45 Sport9 Desk. 430 Wagcnnera' 
'Waft. 4.45 Spurts De?N. 457 Sam Costa 
'5‘ ncludir.fi 555 Snorts Desk, 752 Pop 
Vw-. 730 Folk 7a (SI. 152 Fotkwcarc 
•St. 9.02 Vr'aiiy Whytop’s COUOUr Club 
■ S'. 11.02 Sporis Desk il.SOom only, 

also 332m Scotland. VHK Joins Radio it. 
U55 Den Dn.-bndEO '1.500m only, also 
KCm Scotland) VUF Joins Radio li, 
uuxic :o in m:gnt. 12.00 Niidught News. 

RADIO 3 4«m. Stereo &\*hf 

750 i.m. News. 755 Overture. Mozart. 
Haydn iS;. 850 News. 855 Morning 
Coo-.-ert: TJcndelssufts. Tcnaltnvsky, 

Weber »S*. 950 News. 95S This WCclt'g 
Compo&.-r: S, iuimans 1S1. 9-8 ARecri 
Siring Quartet, part ; »S-. 1035 Inierval 
Readies. 10.40 Allegri Emits Quartet, 
nan ;. 1L25 Hue Welsh Sytnrims 

Orchestra. pa - 1 -Si. U50 Words. 


1255 pjn. Concert, part S: Sdmmaim 
fS.i. 150 News. 155 Bradford Midday 
Concert- Schumann, Britten. 250 A 
Bwibovcn Concert, part 1 tSi. 350 
Ravel 1S1. 035 Franx Tuader 'SI. 5JS 
Pled Piper iS). 555 Homeward Bound 

■ Si. LOS News. 635 Homeward Bomftl 

■ comiimedi. - 630 Lifelines: The Wider 
World. 730 Haydn's “ The Seasons ": 
Oratorio Id four acts, part 1 <GI. 651 
Thu Perfect Year ttsDc ah not Haydn*. 
950 " The Seasons. nan 2. 1020 David 
Jones, poet and painter. 1135 ■■ Le 
CimctlAre Matin ": symphonic poem br 
Fartein VaUn (St. 1125 News. 

radio 4 

434m, 330m, 2S5m and VHF 

X Medium Wave only.' 

L20 lum. News. 6JS Farming To-day. 
6 M prayer for the Day. 6.95 To-day: 
650 VHF BeriOOal News and Weather. 
750 News, mow of To-day; 737 Sports 
Desk. 735 To-day’s Papers. 7.® Thought 
Tor OW Day. 750 VHF Regional News. 
755 ProRTSTnroe news. S50 News, mare 
of To-day: L27 Sports Desk. 835 Today's 
Papers, 6<45 Yesterday in PaxllamenL 
950 News. X95S These You Hate Loved. 
11050 News. S055 From our . Own 
Correspondent. U3B Daily Service. 11055 
Morning Story. £1150 News. HUB If 
You Think You’ve Coi Problems l 1150 
Sounds Puzzling. 1250 News. 1252 pjn. 
Yon and Yours. 1227 My Word! IS*. 
0255 Weather, programme Hews: VHF 
icxwp: London and S.E.) HcgJonal News 
and Weather. 150 The World at One. 
130 The Archers. 145 Woman's Hour 
'£ from. 2.M* including 250252 News. 
A4S Listen With Maibcr. J.OO New*. 
355 Afternoon Theatre; “ The Linfr." 
358 Jsefc de Manio Predscly invading 
4J»45S News. 435 Story Time: 
” Summer ot the Sonls " ipart 4>, 5.C0 
PM Reports. XS50 Financial Report! 


VHF Regional News. 650 News. 635 
Just a Minnie. hJS Hie Archers. 750 
News Desk. 730 Any Answers? 8.00 
I Loathe Being Called George: Bernard 
Shaw and the BBC. 8-45 Analysis: 
Reform of our Electoral System. 930 
Kaleidoscope. 1050 The World To-night. 
IQ-45 A Book at Bedtime. 1150 The 
Financial World To-nUht. ms To-day 
In Parliament. 1130 Neva. 

Po r Schools, (VHF only)— 955 ajn.-2250 
and 2. C M50 p-m. 

BBC Radio London 

206m and 345 VHF 

6.00 a.m. As Radio 2. 630 Bush Boor. 
9.00 “Downtown. 1153 in Town. 1253 p.m. 
Call In. 1245 London News Desk. 243 
206 Showcase. 453 Sound Out. 432 
Home Run including 550 and (50 pjn. 
London News Desk. 750 In Town, a 06 
Rail. 138 in Concert. 1053 Bobbie 
Vincent's Late Night London. 1250-1255 
As Radio 2. 

London Broadcasting: 

261m and 97J VHF 
550 ajn. Morning Music- 650 "AAf— 
Breakfast-time Show. 1D.OO dorse Gale 
--talkms to London. 1250 Newswatch, 
B50 P-m. Newswatch— second edition. 
550 Ncwsbrcck. T.38 Music In Stereo. 
9.00 Robin Houston's Nightline. 150- 
■30 am. Nlghtiratcb— oewn every half, 
hour. 

Capital Radio 

, „ 194m and 93.8 VHF 

j*- 1 "- The Bmakfaai Show. 9.00 
Michael Aspel presi-nts music, guests. 
eoorpetitlwH and " Swapshop.'* 1250 
Cash on Delivery. 350 P-m. Roger Scoff. 
1-22 To-day. T30 Open Line. 

950 \qur Mather wouldn't Like It TOack 
Show). 1158 Tony Sir art and his late 
night show. 250 un. Night Flight. 






. INTERIM STATEMENT 

{Whitbread & Company Limited announce the urtaud ' Ce ^ ^ r ^^ e ^ r |974%s^o^^f) S 

to 30th August, 1975 and an interim dividend of ° « 38 P M « 3S- ( 1974/75= 33- \ rhe 
[After adding back tax credits corresponding to an income tax rate of ,* / «) 

[increase in the interim dividend is qquiv 2 lenr.to IOto- 

! Following a quiet start to the year, exceptional sum™" ! wc ? the, *| f^ U Brn»raBtt?and Gofd 
h, sales of our' national brands of Whitbread Trophy. Hemeken Lager Brw master apd Gold 

Label, resuiting in oar own beer volumes being well above the 

perlonning .the U,K. b«r mrk« Ah perEd 1al« « £Si«l 

In our canned been. .... - 

Our retail and catering operations, together with our Wine 'r - White's S a nd 

Chelsea, performed well and increased their profits. Our Soft Drink businesses. R. Whites and 
Rawlings, aided by che weather, achieved excellent sales and profits. 

Whitbread’s results (excluding Long John international) produced at^oyerof£2l 0.490.000 
(+28.9?5) and Profit before'Tax and Extraordinary Items of O7.409.0OT (+«.5 o)- 

These improved results stem from increased volumes, particular 7 In cover most sector* 

reflect the growing consumer demand for Whitbread brands, which now cover most sectors 

of our market — 

Jn lager — Heineken and Stella Artois 

In bitter — Whitbread Tankard and Trophy 

in speciality beers — Brewmaster. Mackeson and Gold Label 

Z 'white^lemonade. a „d Rawlings', ml fruit 

The Improvement is the result of previous investment, increased efficiency and the efforts of 
everyone in the Company, but it must be remembered that these “ re '*! th 

a particularly poor first half !h 1974, when our profits were reduced by the timing |rf jw 
increases, high start-up overhead costs oF prod u coon projects A®* 

resulting in high cost penalties on imported cans and bottles. When looked at over a two-year 
period, profits for the half year have risen 13% as against a 48;i nse in inflation. 

We acquired Long John International Limited in July. 1975. and the figures shown below are 
after consolidation of their results for the first six months to June. 1975. The wraover in 
Note 2 below is not comparable, owing to the reduction of their interest in the cereal broking 
business, Cowe and Simpson from 75% to 25% which was previously consolidated. Since the 
acquisition, we have concentrated on our plans to increase volume and profitability and we are 
confident that this Company, with its excellent inter naionat brands of whisky, will make a 
growing contribution to our Group Profits. 

Although sales are still holding up well, it would be unwise, in the uncerrainty of the current 
economic situation, to make any firm forecast for the second six months: nevertheless, our 
full year results should be considerably better than last year. 

The following are the relevant figures* __ 


/OOO*. Adjusted As Published 

Turnover 219.917 17-4.664 174.664 

Profit before Taxation and 

Extraordinary items 18.387 13.258 137S5 

Taxation 9,709' 6.730 7,036 

Extraordinary Items, less rax 166 ^ (294) 

Attributable to Members of Holding 

Company 8.844 7.005 6.425 

Dividend on Whitbread Preference 

Stack paid and provided 208 206 208 

interim Dividend on Whitbread 

Ordinary Shares 2,100 1.968 1.968 

NOTES: 

). Column 2 gives the comparable figures for 1974 after adjusting for items dealt with through 
Reserves in that period. 

2. The offer to acquire the shares in Long John International Limited was declared uncon- 
ditional on 23rd July, 1975 and the results of that Company for the six months ended 
30th June. J974 and 1975 have accordingly been incorporated in the above figures. The 
profits before taxation and extraordinary items of that Group were £978.000 {1974 
£1,2)6.000) on a Turnover of £9.427.000 < 1974 411 314.000). 

3. The interim dividend will be paid on 5ch January. 1976 to shareholders on the Register at 
dose of business on 1st December, 1975. 


Notice of Redemption 

Ford International Capital Corporation 

8% Guaranteed Debenture* Due 1931 

NOTICE IS HERF.BY GIVEN, purenant to the provisions uf the indenture dated as of December 
L 1W5*. under wlilvb ch K alH>w Del n-n tores are issued. KTZs.mO at'&tvxate |iriui*li>al emoont.. 

of surh Debenture* r.r the fullowiin; rib- tl nr tire iiiiuiIhtif hits hero rtrawp by lot fi*r redu-miidon on 
LicxomberLlltni i herein M'uietlnii-H referred Li an tUuredvni|>tI»ndiuo): • j 


n) 

(2) 

(3) ** 

6 Months 


6 Months 

to 


to 

30th August 


31st August 

1975 

1974 

1974 


Adjusted 

As Published 

219,917 

174.664 

174.664 

18.387 

13258 

13.755 

9,709' 

6.730 

7,036 

166 

477 

(294) 

8.844 

7.005 

6.425 

208 

20S 

208 

2.100 

1.968 

1.968 


M 9 1463 3717 4639 6215 781* 

43 1495 3738 4735 6240 Ti&t? 

63 1503 2923 4776 6343 79W 

157 1594 2925 4783 6352 7936 9286 11032 12540 13841 15194 16641 16053 19419 30870 31973 2349T „ 

215 1604 2951 4804 6360 7927 9292 31049 12542 13846 15214 lbS62 lHbul 19451 30698 21979 23502 

266 1676 2975 4854 6470 7959 9404 11062 12566 13867 15242 16569 18074 19806 20917 21984 23677 

292 1675 2976 4982 6551 8015 9569 HOBS 12S7B 13931 15286 16B7Q 18097 19644 20919 21988 

2*8 1692 3007 4987 6575 8018 9648 11088 12588 13962 15339 16701 18117 19677 20936 22001 

307 1775 3022 5010.6592 8061 9723 11108 12599 14004 15355 16739 IB 122 197U5 20973 220Q3 

347 1782 3025 5154 6601 8074 9764 11141 12634 1402J 15288 16764 1SL23 19707 20974 23019 33793 

348 1827 3180 5197 6607 8092 9B33 11181 12662 14026 15465 16763 18176 19734 20990 22P46 23800 

358 1835 3272 5237 6619 8093 9835 11244 12676 14037 15573 16782 18184 19775 21006 22066 23934 . 

435 1053 3287 5245 6629 8128 9B52 11246 12696 14149 15592 16867 161B7 19797 21022 22072 23939 

454 1875 3341 5260 6684 8136 9863 11261 12710 14157 15631 16832 18203 19807 21048 22101 23968 - 

509 1885 3374 5296 6740 8162 9668 11311 12741 14195 15661 '17003 1EZ24 19953 31064 22J31 23986 

541 1900 3460 3307 6938 8167 9973 11391 12779 14200 15678 17050 18274 19869 21069 22168 34U44 

586 1906 3502 5351 6989 BluS 9978 11463 12700 14238 15880 17111 16278 19679 21121 22177 34070 

615 1936 3604 5393 6999 8326 10081 11492 12802 14270 15881 17116 1&2B0 19880 21129 22183 24039 

616 1981 3569 5405 7005 8332 10087 11539 12840 14353 15892 17142 18313 19909 21133 32216 34161 

622 2028 3639 5407 7017 8337 10097 11565 12843 14371 15898 17165 18353 19912 21197 22289 24303 

634 2031 3651 5423 7060 8395 10258 11670 128B9 14407 15921 17175 18392 19939 21259 222.13 24329 

843 2128 3664 5445 7102 8476 10265 11647 12894 14534 15929 17176 18441 19285 212C0 22307 24399 

759 2141 3821 5497 7133 8487 10312 116SO 12901 14539 15934 17214 J8437 20021 21333 224DT 24446 

80B 2147 3859 5498 7158 8499 1U343 11763 12904 14547 16035 17227 16512 30023 21336 22503 24162 

839 2158 3873 5506 7179 8507 10359 11862 12912 14572 16012 17338 18513 200G4 2J34Q 22504 24477 

844 2174 3931 5507 7183 8544 10364 11872 13030 14671 16021 17350 18514 20087 21342 22506 24481 

836 2218 3343 5511 7328 8572 10365 11900 13045 14673 16058 17401 18534 20104 21370 22501 24523 

897 2207 3985 5540 7330 8602 10420 11931 13072 14676 16046 17534 1653C 20264 21432 22u2L 245J8 

959 2322 4054 5S65 7386 8653 10437 11971 13090 14087 16051 17540 13553 2C277 21436 22690 24543 

973 2336 4106 5639 7390 8667 10B15 11983 13092 14737 16066 17589 18582 20284 21462 22842 24048 

996 2434 4129 3671 7407 8708 10527 12011 13190 14776 16108 175P0 19639 30317 21431 22693 24672 

3001 2441 4148 5737 7415 8721 10538 12012 13216 14808 16126 17538 18658 20342 21536 22135 24766 

1036 2443 41S1 5756 7459 8727 105WJ 13173 13241 14817 16218 17604 1C086 30392 21546 22939 24773 

1089 2450 4153 5759 7490 8753 10615 12246 13249 14835 16221 17641 18702 20437 21565 22965 24834 

1101 2472 4174 5842 7491 8758 10637 12273 132S9 14850 16236 17673 18733 20499 21509 23004 24840 

1125 2537 4183 9882 7498 8805 10640 12315 13308 14S53 16237 17687 18838 20919 21609 23001 24860 

1174 2647 4198 6024 7513 8855 10650 12317 13333 14858 16281 17692 16849 20636 21686 23122 24800 

1214 2572 4214 6026 7649 BB64 10693 12325 13369 14866 16297 17733 1FB91 20564 21703 231S3 24943 

1261 2588 4362 6094 7651 8899 10724 12366 13388 14870 16340 17736 18900 20579 21718 23201 24347 

1303 2607 4401 6109 7692 9137 10732 1 3367 13430 14918 16373 17776 19J11 20655 21730 23210 34973 

1330 2620 4403 6117 7735 8147 10799 12383 13485 14945 1E395 17790 19190 20691 21746 23226 

1425 3654 4422 6125 7736 9162. 10810 12440 13530 16002 16442 17793 19249 20773 31782 23285 

1462 2715 4628 6175 7760 9168 10899 12451 13637 15044 16480 17835 19267 207BO 21799 23307 

The Debentures specified above are to be redeemed' far the SLnklajr Fund fa) at the Corporate Trout 
Office of Ftret National City Bank, Trustee, under the Indenture referred to abnva. No. ill Wall 
Street, in lb* BcStuuBh of Manhattan, the City of New York, or lb) subject to any laws or regulations 
applicable thereto, at the main offices of Flrit National City Bank In Amsterdam, Frank furies in. 
London. Citibank House. Milan. Paris. First National City Bank iBeJuinm) S.A. and the office of 
Kredtetbank S_A_ Lnaembearpeolse In Luxembourg. Faymenls at the c-ffle-H referred to in ft.) above 
will be made by United States dollar check drawn on a bank In New York City or by a transfer to a 
United State* dollar account maintained by the payee with a bank In Now York City, on December 1. 
1»7G, the date on wbleh they shall become doe and payable, at the redemption price or HM percent, of 
the principal amount thereof, topethar with accrued Interest to the date fixed for redemption. On and 
after the redemption date. Interrsc on the said Debentures will cease to accrue, and. upon presentation 
and enrrender of sneb Debentures with all coupons appertaining thereto mntniing after the date 
fixed for redemption, payment will be made at the said redemption price out of funds to be deposited 
with the Trustee. 

Coupons doe December 1. 1973 should be detached and presented fur payment in the usual manner. 


£1,000 Coupon Debenture- 


358 1835 3272 5237 6619 8893 
435 1853 3287 5245 6629 8128 
454 1875 3341 5260 6684 8136 
509 1885 3374 5296 6740 8162 
541 1900 3460 5307 6938 8X67 
586 1906 3502 5351 6983 81x9 


October SO, 1875 


Ford International Capital Corporation 


Notice of Redem ption 


S i! 1 9 tB w h a-aM ii s s g M i§ a « 

Ranking funci at the Corporate Bond Scrvica Department of the Trustee, 14 tit Floo£lll wSl 
SM, m tiw Borough of ilanhat lan The Oty of New York, Slate of New York, the mala offices of 
First Naaoral Gty Bink m Amsterdam, Erossela, London (City Office), Paris. Frankfurt and Milan 
apd the office of Kredtetbank SJu, Lnxemboorgeoise in Luxemboars-ViDe, the mafcoffire at tj£ 
Company or KansaJ&-Osake-PanJtJci to Helsinki, as the Company's paying agents, and will become 
due and miyable m Decemte -1, 1915 at rhe redemption price of 100 percent of the principal amom* 
thereof. The December 1, 19 o coupons appurtenant to the redeemed Deben tores shbuld bepresmted 
for payment in the usual manner. Oh and after such date. Interest on the said Debentures win cease to ' 
accrue and coupons for such interest dm after said date shall be void. 

KESKO OY 

By FIRST NATIONAL CITY BANK 
Qctotar 30 , WTS A. Tnxmfce— 
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Covewt Garden 



by. CLEMENT CRISP 

With his last- performance as stretches out to hold her. hut 
Romeo on ' Tuesday, Mikhail there is also a feeling that this 

Baryshnikov told us more about *» 'JSfiL, J 1 “ L“ 

us_ -Jr-- «___ of a marvellous game that they 

is gifts than he had even at 3re playmg- Only after his 
bis sensational debut a brief ten dreaming return to the brawling 
days before. The freshness and square and the Mercutio/Tybalt 
spontaneity, so impressive on the deaths . (Baryshnikov, incident- 
first night, were still there, but alto the only man on stage who 
the 'characterisation has become knows how to hold himself in 
more . vivid and — incredibly — ■ duelling) does reality break into 
younger. This Romeo seems little his dreams, 
more than a boy, excited by The 'maturity that ensues is 
life and touchingly unsure of very sensitively conveyed in the 
bis social manners. His first bedroom scene with Juliet; there 
sight. of Juliet at the Capolet*s is a quality in Baryshnikov that 
ball as, she danees with Paris is rarely surfaces — a ferocity, the 
bright with enthusiasm: he sudden revelation of a hard 

dances for her, and with her, physical- identity— which we 
because convention means glimpse in his duelling, and also 
nothing to tom; when the in the tense grip with which he 
measures -of the gavotte bring can hold Juliet at .moments of 
them together again he is crisis. And at the end. his 
amused at how they can float her despair' is the tomb culminates 

g arents* wishes and be holds her in the beautiful timing of his 
and with conspiratorial delight, death. A last glance at Juliet's 
As he dashes off with his friends body and tbe turn' of the head 

- — Is completed with a swift gulping 

down of the poison^— not overtly 
dramatic, hot utterly inevitable 
and right 

In . everything X have seen 
Baryshnikov .-do during this visit, 
there is this same sense of right- 
X the of the hall, bis fare- ness. One ' is at times bemused 
well bow to Lord Capnlet is a by the purity of the -technical 
conscious remembering of the performance, by the ease with 
good .manners necessary to a which prodigies of dancing hang 
young nobleman. . The scenes in the air, by the lightness and 
leading up to the balcony duet fluency with . which marvels 
are all lightly, happily played; happen. One _is_ held completely 
only when he and Juliet can by the dramatic intelligence — the 
express their common joy does whole body speaks, not least tbe 
enthusiasm acquire . emotional, bands — and by the unforced 
weight, and his passion pour out simplicity of pose. It is in no way 
in one extraordinary long phrase an emphatic ■ or greedy style: 
of buoyant, astounding dancing, Baryshnikov, tike Makarova, 
as quick and airborne as clothes ■'* dramatic genius with 
Shakespeare's “ With love’s light Kirov aristocracy. Feeling is 
wings 'did I o'er-perch these focused In the power of a flaw- 
walls." lessly trained b ody; beyond tech- 

This boyish ardour is sustained mque : lies artistry, and a kind 
throughout much of the second of divine freedom to show us the 
act/ He is as playful as a young essence Of character and emotion, 
puppy in the first scene, and Like Makarova, Baryshnikov has 
when he dashes to Friar Laur- much to gain from the Royal 
ence the impetus of "his bappi- Ballet’s repertory — r Fule. Two 
ness makes him almost topple Pigeons, Lescaut in Marum, 
forward— eager steps towards the Obercm. and bow much more. 
Friar have to be checked as he are made for him—and we have 
realises he must not. break into as much to' gain from-bss pre- 
his prayers. We sense his phy- sence in London as- we have from 
sical passion for Juliet as he here. . . . 


Book Reviews will 
appear in to-morrow's 
paper 



dnUioMv CncknMH 


Mikhail Baryshnikov and Merle Park 


Record Review 


Verdi’s London opera 

b* ELIZABETH FORBES 


Verdi- I masnadieri Caballe, 


revivals, including one at the St. (Old Maori: his description— or 
Pancras Festival of 1962. raiher Verdi's description— «f 


SSK£. Cw ~ , &J» 

Gardell i. Three records in box. ,The Bnpandsi. was originally The Ambrosian Singers vividly 
Phitips 8703 064. £650 (till P™P osed f “ r Florence, but the portray the Brigands f” Pillage, 
lanuarv 31 1976) company there bad no suitable rapCi arson. killing, for us are 

Verdi 31 Tenor Arias tenar Tor Ike rale °f Carlo Moor, pastimes.. sheer amusement." is 
Bcrgunzi/AmbroBian Singers/ and . Wort etii was substituted im Lionel Sailer's splendid trjr.sLv 
NPO RPO/Saoti Gardelli. Three stead - F ? r London, Verdi at first imp pul < m; their music has 
records in box. Philips 6747 193. suggened an opera based on some nf that ironic flavour th.ir 

£6.50 (til January 31. 1976). ®>' ron 5 P° em Corsair, hut Verdi later used Tor ihe courtiers 

hig enthusiasm for that idea in RigoU’tto, and urn*'* sym- 

cooled, the Schiller plot was parities are entirely on their sfde 

I masnadieri, the opera written “Sreed upon, and II corunro when they insist that Carlo keep 
soecificallv bv Verdi for London, eventually came to birth the his oath to remain their leader, 
was first produced at Her following year at Trieste. The [hus precipitating the final 
Majesty's Theatre on Julv 22, libretto for I masnadiert was tragedy, in which Carlo s»abs 

1847 in the presence of tbe entrusted in Count Andrea Amalia and rushes nff "Tn t«a 

Queen. Prince Albert, the Duke Maffei, who wrote more literate gallows ! " But ihr person 
of Wellington and many other ve rse than some of Verdi's usual chiefly responsible for making 
notabilities. The composer con- collaborators, but who also left this one of the most enjoyable 
ducted. The premitre seemed 100 many philosophical loose recordings of a complete Verdi 
a great success, but oniv three cod® i° h** iext. Verdi, at that opera in the current catalogue, is 
more performances (one con- time, was not yet able, as he did Lamberio iLjrdeUi, who conducts 
ducted by Verdi, two by Bal/e) 50 memorably 20 years later in with great verve, si vie and .in 
were given, and after a" number Don Carlos, io bridge these unerring sense nf pace, and 
of other stagings in Italy and psychological gaps with his draw* nuisenijr flaying from ih» 
elsewhere. I majHiadieri lan- mi £Sic. , , •'■CS 1 " Fhilharniiinia. 

guisbed until the post-war resur- The other main weakness in Bergonzi s Verdi recii.il. tak^n 
pence of interest in Verdi’s lesser the opera's construction was tn small doses, is as amid as a 
known works led to several caused by the very factor that mnir. The complete canon. Trent 

at first gained it an illusory Oherto |1S39t tn Fujsinff tlSPr. • 
success: the presence of Jenny is represenled. ouh the eveep. 
Lind in the original casl. tions of N'nbiw-rn tno tenor aria'. 
Because of the misuse and over- J£nim!«*ni and StHJi'hn itheir 
work to which she had subjected 
her voice at the beginning of her 
career. Lind, then not quite 27 
years old. had a weak, rather 
ugly lower register, and found 
difficulty, despite phenomenal 

breath control, in sustaining , . 

notes at any great volume. So 

Amalia is given high, fleet, respective alternative versions, 
decorative music, cascading with 7 (mnhnrrii .»nd ArnMo. are m- 
trills and other embellishments, eluded l. Apart fnuii a couple 
that leaves her something of a of adjustments due in side 
dramatic nonentity. The opera lengths, the :tt pieces nrc in 
has many interesting features chronological order, and prnwtl* 
and much splendid music — what a fascinating illustration nf (he 
Verdi score has not? — but they development in Verdi's st>!e 
are mostly a masculine over the 44 years nf his active 
prerogative. career. Even mure rienriy 

In the Philips set — the first brought out are ihe constant 
complete recording of the opera characteristics which persist in 
to be made — -Carlo Bergonzi is bis vocal writing, and this tin- 
fully committed to the inirospoc- changing element is stressed hy 
tive. complex character of Carlo the use of only one sinter. 
Moon noi only does he sing the Bergonzi responds amazingly 
lyrical music very beautifully — well to the varying demands n? 
in particular the roraanza “ Di Ihe music. Though a fine Duke 
ladroni attorniato" — but he also of Mantua. Mnnricn, Alfredo, 
brings real depth of feeling io Riccardo. Alvaro and Rudamcc. 
the lortured recitative in which be Is at bis best in Ihe less well- 
Carlo wrestles with his enn- known operas as iT the challenge 
science. As Francesco, the °r unfamiliar music protoked a 
younger, villainous, baritone deeper involvement. Ornnte's 
Moor brother, Piero Cappucciili cavatina Troin I lambnrrl ». 
sings his opening, somewhat con- Jacopo's prayer from / dnr 
ventional aria forthrightly Fasrnri and Carlo's vision from 
enough, but shows unexpected Giornmm d' lrpn are examples of 
subtlety in Francesco's Dream elegant lyricism, while the anas 
of the Day of Judgement and in frnm Akira. II corsnro, La bntln- 
his scene with the priest Moser ptin and Arofrio display a more 
(Maunzio Majtzieri). one of robust style and 1 one. The ro- 
Verdi's most striking baritone/ citaiives t" Rodoiro's roman/a 
bass duets. from Luisa Miller and tn 

Montserrat Caballf sings Arngo’s aria from Le.s Vtpn* 
ravisbingly as Amalia, perform- siciliennes fsuns in Italian) are 
ing prodigies of vocal trapeze- superbly enunciated. Most re- 
work. and attempting, whenever warding of ail are the excerpts, 
possible, to make a liiree-dimen- two each, from .Utita and I m as- 
sional. living character out of nadieri ttaken from the rumple:* 
cardboard. She succeeds best in recordings): these are con- 

her respective duets with the ducted by Gardelli— see remarks 
two brothers, first repelling above. The rest are stolidly 
Francesco's dishonourable ad- accompanied by Nello Sanli. 
varices: then later rapturously Both sets are well recorded 
greeting Carlo on bis return with gnnd. natural balance he- 
from exile. Ruggero Raimondi tween singers and orchestra, 
conscientiously injects a hollow Full texts, translations and 
tone into bis firm, young-sound- notes are provided, the essay on 
ing bass voice to suggest the I masnadieri hv Julian Budden 
age and frailty of Massiralliano heing of particular interest. 


taken from being buried alne is literati? 



Congress Theatre, Eastbourne 


Kent Opera 


by GILLIAN WIDDICOMBE 


The Entertainment 
Guide is on rage 14 


Pluck v little Kent Opera- sing- could be an upstairs .corridor in she Is brought into bis own a point very hard to make to-day 
ing in English and opening in a London club; and Sparafucile environment, where (with cour- without the means to stage 
Eastbourne, present three classic roams tbe streets, like Jack tbe tiers waiting i a quick, trium- effectively both scenes concern- 
tales of the profligacy of bvgone Ripper io Islington. Prurience is phant seduction 'is obviously ing the dead Commendaiore. 
times From the 19tb century, added by the suggestion that expected or him. Indeed, the Here we have just another silly 
there is Riffoletto. in an interest- Gilda's meek tittle dress has been Duke is an unusually s>m- little statue,, and some clumsy 
ing attractive new production by wrenched to the waist in the pathetic character m this produc- strobe lighting for tbe catas- 
Jonathan Miller- from the l«th Duke's room — though only a tion, which makes Gilda's in- trophe. Nor does Norman Platt 
Don Giovanni, in a re-hash of natural flirt would show so much spite-of-it-aJl self -sacrifice quite sieze on that other secret of 
Norman Plan's 1972 production; bare back and shoulder for so plausible. Don Gwranni: that its dramatic 

and from the 17th. the only one long. Dr. Miller also enjoys him- Musically, tbe cast contains scheme is a senes of unfortunate 
in which morality is not re- self with one visual gimmick that both character and ability. David confrontations and brief decep- 
warded by retribution. The would work better on television: Hillman s Duke leads con- dons; and that the music 
Coronation of Poppea, in Roger In the street, huge shadows are fidently; he is handsome, charm- frequently, expresses reluctance 
Nom'ogton’s sensible edition, cast by those approaching — mg. vain and sings with elegance and surprise. Rather he cast 
already praised on this page, and thrown by gas lighting? and a fight, honeyed tone, save Giovanni as a cold-blooded 

heard at' the' Proms a couple of The changed setting is part for a tired spell in Act 2. The murderer, who accepts his stony 
months ajro. Roger Norrineton loss, part gain. It seems odd, Klgolrtto i* an outstanding dis- guests appearance like a gentle- 
conducts ati. three productions, in this context that Momerone covery— the young Australian, man. pouring himseH another 
with particular and, perhaps sur- should be executed for objecting Jonathan Summers, making his glass of wipe, and leaning 
prising, success in the Verdi, to his daughter's seduction; hnd stagie debut, apparently. The casually, against the table, 
which was rhythmically lively surely the popular joker in this ^ colour, strength, subt- Giovanni escapes from the 

and melodically fresh on Tues- men's club society would have be copes admirably finale of Act 1 by taking Don 

day been a dandy not the iar«e w,th ^ose twin pitfalls of Ottavios gun out of bis hand. 

Jonathan Miller’s Rigoletto is bearish RTgoletto, as unkempt operatic acting, surprise and which is tame Peter KnaPp 

iridge'eSey fiddler. However, talented W M^Vr^er! baritone, but Plays it .so shyly 

5PB 

ferred the setting, as is his bent, having fallen genuinely in Inve So tiiis is a production in 

to the frock coats and print gowns with Gilda's innocent and loving |3? n - , f s L k * r K ? % n “ “ ,C0 H n "’bjeh Leporello is the dominant 

of the 19th century. The Duke of qualities, only reverts to bis J “fijjjdafefa Sd inSSicile- ch “»? er: and .Thomas La wloris 
Mantua’s private apartments usual cad-like behaviour when as .“laaadiena ana uparatucne. amiable, amusrne neriormance 


i nd JJ je . , . a ^v act I is .?9 nv3 " c, “2ly is mueB aided by Norman Platt's 

staged— -winch, in this shallow, saucy translation, which con- 

awkward. modern theatre, is tains many neat, funny rhymes, 

almost a miracle. The set is a and actually raises risque 

stock flal. with added staircase; chuckles in Eastbourne. Tbe 

but Bernard Culshaw s band- evening's best singing comes 

bv B . A . YOUNG Srf,,™ um ?t from NeiI Jenkins as an elder1 ^ 

vy a . w ™ ™ <ury. . It seems unlikely but 00t ridiculous Ottavio— the 

DB ^^l ew P L a} ^? e :. ha J v !?® 5™ S2?” 5“ cotiitf”do uSSl X delation? The 


Derby Playhouse 

Hamlet 


opened, with u-muacal «o draw the point of Laertes rapier from brassy tone of middle Verdi; but women are led bv a delightful 
the crowds, continues, with his throat with a cool gesture. fhe playing is incisive, carefully Zertina ^m SusMna Rosf the 
Hamlet, the best play _ in the explaining that there s a divinity balanced, and clean, and caps a voice swert. the ^nnSJance 


Margaret Lockwood, Paul Daneman and Barrie Ingham in ‘ Double 
Edge, "a new thriller that opened last riight at the Vaudeville 


Elizabeth Hall 


Lindsay Quartet 


by 


MAX LOPPERT 

Tt must be wonderfully Presto was tiptoed through, to 
exhilarating to play Michael Ihe .sweet clarity of the close. 
Tippett's Second String Quartet It is good to know this mlepre ta- 
il 944). as joyous in ; the spring tion has been committed to disc; 
of its rhythms for- : the .string- unlike the mass of records to- 
plaver as Tudor polyphony, for day, it is needed, 
the enthusiastic madrigalisV and The rest of the programme, 
■as keen a tesL The debt owed though less remarkable in the 
tn the Lindsay String Quartet for quality of performances, con- 
ebampioning the work (and its' soli dated the impression formed 
earlier and later companions) on previous occasions- that the 
extends - beyond the players’ Lindsay is among the most 
simply haring through repetition talented yoong quartets before 
got it right, to haring achieved the public. Haydn — Op. 74 no.. 3 
a performance that is cogent, (Der Reiter) — was given with 
imaginative, subtly attentive to athletic lightness and wit; 
inflections of tone and sonority,' Schabert’s Quintet, after the 
and one of tbe great pleasures interval, with Tbomas Igloi the 
of tbe concert-hall to-day. second cellist, sounded unusually 

Tuesday's account began just fresh and urgent, its rhythms 
a little less . pointedly than pressed forward, the sonority 
one remembered from the Chel- tithe and firm. There is room for 
tenham Festival recital. this year, more expansiveness at either end 
The manner in which the parts of the scale: more weight in the 
interlock, while yet each moves great Adagio (the leader Peter 
on a bounding, . sturdily inde- Cropper bad some awkward 
pendent patb, was clouded by t moments bn the return of the 
slight failure to balance and difficult orco-pizzicato alterna- 
scale dynamics. When the blunv tions); and more charm in lilt- 
ing passed; there was once again ing the little refrains of the 
a bounty of details to admire in Finale. - But hardly need for 
the performance, from the more vitality, or cleanliness of 
smiting ease, in which the tone. ! 
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the crowds. 

e best Play m the e*P‘aining mat mere s a divinity balanced, and clean, and caps a voice'" sweet, " the appearance 

language. There are 535 seats doth hedge a king. etc. Mr. thoroughly well-made evening, feminine. Sylvia Rbys-Thomas 

in the auditonum, and on Tues- Warren also plays a good solid Do n Giovanni is less success- is a wavery Anna, and the woes 

day all of them were occupied Ghost with no gimmicks about ful- Its subject' is n« only of Elvira were afflicted bv 

by a young audience who showed turn but the chest-mike modify- profligacy but also blasphemy— bronchitis on Mon daw 

exemplary attention. ing his voice. 3- : 

The production, under Mark There is an imaginative 
Woolgar's direction, pays notably Pol on iiis from Michael Burrell, 
intelligent', attention to the much given to reading from docu- 
words; there is hardly a line ments that gi*e a new twist to 
where I would quarrel with the his lines. He retains in his 
intonation. On the_ other hand, second childhood authority 
none of the\ acting is particu- enough to account for Claudius' 
larly subtle, ^lickolas Grace is retention of him as Chancellor; 
a very princely Hamlet, with the Laertes and Ophelia (Christoper 
authoritarian personality proper Nearoe and Jane Wymark) are 
to an heir-apparent angry at his still a bit scared of him. Miss 
stepfather's having popp'd io Wymark sings her songs prettily 
between tbe election and his but hardly suggests tbe kind of 
hopes. His big speeches are trendy girl this Hamlet would 
most musically spoken, though go for. 

be is given fo occasional excesses Paul Kelly's Horatio, on the 
of gesture such as be would other hand, matches Hamlet well 
specifically have forbidden to the no earnest scholar in the current 
Players if that speech hadn't fashion but a butch young man 
been cut. (The Players take who in other cirru instance? 
advantage, and overact like would have played Poins to Ham 
mad.) At tbe words “But Jet’s Hal. Mr. Woolgar overdoes 
vengeance 1 " Mr. Grace’s up- the Rosencrantx-Guildensterr 
raised hands had for me an un- confusion: Hamlet, whose besi 
fortunate suggestion of A1 friends they once were, would 
Jolson. never have mixed them up. 

The Queen is a sweet middle- Joe Va nek’s permanent set. i 
aged lady in Doreen Mantle's kind of angular Chinese Chippen 
rendering, witbput a trace of dale construction, seemed to me 
vice about her — sometimes ugly, irrelevant and intrusive 
moving (as in her account of The best 1 can say is that it gets 
Ophelia's death) and sometimes people to the right place at the 
barely adequate to the Court right -time. The para-rallitary 
sit nation. Claudius is -giveir to costumes are of no special period 
sexy embraces with her in the but serve to emphasise 
throne-room; no 4oubt he found characters. Hamlet, though, 
such a pliable character to his shouldn't be in his neat black 
liking, for as Barry Warren does suit when he rnmes from thp 
him he shows, a very dominant ship to the churchyard, but in bis 
character. He also shows dignity, sea-gown scarf'd about him. 


St- John's, Smith Square 

Camerata Lysy 

by DOMINIC GILL 

The Camerata • Lysy is a have been that it is not very 
chamber string orchestra drawn good Ravel, nor even a very good 
from the students and staff of sonata: but it has a deftness, and 
tbe Swiss-based International an attractive lightness, to its 
Academy of Chamber Music, invention that made it at least 
directed by the Argentinian a pleasure (as well as a 
violinist and Menuhin-puuil curiosity) to hear. 

Alberto Lysy. Tbe third of five David Rowland’s Serenoto per 
concerts which Mr. Lysy and his la Nisrite for solo string quartet 
Camerata are giving at St. John’s and string orchestra tods written 
this week was an enterprising to honour the birth of his 
progra mm e of solo, duo and second son this. year — though its 
concerted works ranging from six short movements, played 
Xenakis and a new commission without Interruption, hardly 
from the British composer seem to speak of unrestrained 
David Rowland, to Couperin celebration: the voice is quiet, 
and. Bach. * reflective, predominantly melan- 

hir. Lysy himself began the gSSjf “&£ >8K£ 
Sn^Mrtl^iSnwn h ^n(Si 0U riolln Bartok and Hindemith.- freshened 

composer and Franck-pupil 

GuDlaiime Lekeu,. who died a r«n» 

Gariv dRRtb thA a<vp Tfl? youDS British o&llist Colin 

Km 1804 a work oferaat Carr ^- l957 > was the client 
chaii andyouthfal InteSSty soloist inCoupenn's Cinq pieces 
which takes obviously after its ^ concert— good to hear these 
master .without ever falling into a E a . in - |5e lovely fourth-move- 
any of tiie more obvious pitfalls uient Plainte especially, pret- 
of pastiche; and the second, an tily arranged for muted solo trio, 
.early unpublished sonata by Mr, Lysy retnnied. before joln- 
Rivd, dating from 1897, probably '°B .i«U» Eva Graubin from 
performed in the same year at Latvia in a finale of Bach's 
the Conservatoire by Enesco and double violin concerto, to give s 
the composer, but “ for whatever delicately virtuoso account of 
reason," as our programme note Xenakis’s tittle Miltte for solo: 
remarked,’ “never beard of violiD—^D- micro tonal bobs, pins 
again.” One of tbe reason*' may and curls. 


The best way to fmd 

out about an aimne is to ask 
the people who fly with it. 



HA give me a rare opportunity to at 
Back and relax, listen to good music 
or -watch a movie. 



■9^EXI=.!:TijS*L-Ct»iT. 


PIA sait trfes bien kxsqu’3 fautvons 
Jaisserttanquilk.Jai donni sans etre 
derangd dc Paris au Gaircctj’af 5. peine 
ZcmaBjue Tescak dc Fianc&st. 


Take a’plane load ofHA 
passengers and you’ve got 2 
very mixed crowd They are 
people from many nations 
with many different masons ibr 
flying PIA. 

So if you want to know 
about PIA, ask them. We do. 
Through comment cards we 
give to our passengers on all 
our flights. 

Even their numbers speak 
for themselves.In 1974 PIA’ 
flew over a million passengers ■ 
to four continents-a substantial 
increase over the previous yean 


Although we spend half our lives at 
'planes, we always look forward to 
flying PXA. The cabin crews are as 
helpful and courteous as anyone could 
wish foe 


No mean achievement at a 
time when the air transport 
industry in general is facing a 
very difficult period And that’s 
just half the story: 

We ’ ve set ourselves standards 
as high as any in the airline 
business. 

And earned ourselves an 
enviable reputation for service; 
On theground and in the ain 
Its all part of beinggreat 
.people to fly with. 

Certainly our passengers 
think so and these are the Irinfl 
of remarks they make. 




Pakistan International Airlines 
Greatpeople to fly with 


' J 

1 
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Nigerian ports ‘should be 
clear in six months’ 


AMERICAN NEWS 


...pc*™ | 5 r ]tlsh troops, jump jets 
bSdbuses to boost Belize garrison 

•g „ BY RICHARD JOHNS 

Iaaq I Ivr “ A BATTALION OF British Canada add are being recalled. Caribbean squadron, is 

lUvallJ infantry— the Devon and Dorset Two companies of the Dorset the area. 


■g „ BY RICHARD JOHNS . j 

BY JAMES BUXTON mPQlIV A BATTAUON’ OF British Canada add are being recalled. Caribbean squadron, is also in ; 

. ■ . _ w _ , — lUVtttlj infantry— the Devon and Dorset Two companies of the Dorset the area. * 

THE - . HEAVY congestion at unloaded, using Port Harcourt to Nigeria from September 9. « Reeiment— and six Harrier verti- and Devonshire Regiment left intellieence reports from the I 

Nigerian ports, mainly caused by and Warn as well as Lagos, and The 70 had agreed to reduce By L Daniel. take-off aireraft are being for Belize on Tuesday night and jung]e border area— where a 

the spectacular over-ordering of making use of new buoys at their orders hy half and TEL AVIV. Nov. 5. sent to British Honduras to rein- will probably be followed by the .{* of tfap SpKia i A ir Service 

PMmon r chmilr) hn nlarirnri minm whirtl shins C3I1 moor ann linlnari ro.cph0f)nla thp I rpmjunner over . V . u . . ■« i iL>aotjtnrI " Pnfunl. u u r 1 _ K - A _ 


Car sales 
up 17% 
last month, 
imports fall 

By Jay Palmer 

NEW YORK, Nov. 5. 



lar Adua. the Nigerian coinnus- me LODimuMura expiamen, me nut other suppliers, according ia 1 1 : __v ion froni Guateh&Us 

sioner for Transport, told the ports should be able to handle (the Commissioner, despatched Plaaalijg and 5-his was confirm? yesterday 

Financial Times in London 24.000 tons a i day by unloading ioo cement ships to Lagos b H S ’ 12 JSilSS^oSS 

yesterday. This was being direct into 150.000 Jon bit* car-' between September 9 aid b « buttt bodfe 'gtfcerto. bOKS g B ?S/5S's2«S25t tad 
achieved by cutting drastically riers, one of which was already October 10, partly to obtain b &?® ^ “ * lt5, "reluctantly decided" . to- 

the cement contracts and by being fitted out with conveyor demurrage, which had been pro- T j®, ai ^ some parts ^-.g- * the UK. military 

speeding up the unloading pro- belts for the qeraent bags. Two mjse<i at a generous rate. ■ l0CaU * » imported com- ^enffUien vaeu.t^ following 

cess. more, chartered by the Govern- Government therefore su* K bJdup of GuaSaS 

At the end of last week 285 ment, are oo tbeir way to Lagos. pen(led payment for cement spe" 511 committee which is to JJ* „ c „ n the border ■ 

ssL*™" g! buUl tarriera ein d ‘ ,chl,rje Vp»> * SB2 .» 


there third at the week-end. Refuel- ^ Lfieved J, opcratc^havc NEW VS. car sales jumped 
min- that Guatemala’s full] 17 per cent overall in October, 

p m, ■ ■"g > . complement of 10 MlWj providing fresh evidence of 

srday ■ armoured personnel carriers and ! Detroit* continuing recovery 


: ment instructions, and had sus- • "v^hnT the Central American republic 

Omni Yakuba Gran, the pended demurrage payments in !bt^™liSfond £* emphasised its detenbhiatian 

•posed Nigerian Head of most cases. not to recognise the indepOnd- 


enter Lagns harbour. The nura- ; ment instructions, and bad sus- ? lose the es i? t ' the Central American republic ^ e ?■' /tiei\za " Belize “ even if it cost G ua tu- 
be r of unauthorised ships was General Yakuba Gowod, the pended demurrage payments in ^ a '^°“Pp lle f ^“u ce,:nS T ln . has emphasised its determination J j f malan lives, 

not known. About 200 of these deposed Nigerian Head of most cases. SSnTSJS- nK5 mer a . L ® y3a .^ Sot £ reran Sse the independ- < | BELIZE In the previous month, he 

ships were carrying -m. tons of state, has been cited at the The renegotiation of contracts ^„2v,?i2 rt f2 0 » own^bythe territory and. if \ : £ had called on the country » 

cement. public inquiry in Lagos as one and the suspension of payment whlch necessary to resort to armed f jyC -Ln political parties to unite in a 

Col- Yar’Adua said some of the Federal leaders who pres- on Letters of Credit on cement S “S strength io take it r- —- ^ ■* common crusade ” to take over 

shippers had heen trying to snrised the Defence Ministry shipped in defiance of Govern- ffra 2?t \ n frfrn nrfv i T 2 ^-’ Yesterday at the UN Britain QUATEMALAy the territor>‘. 

“ become millionaires out of io place the huge orders for ment Instructions could clearly Naxare t^mlid™ % ^ 5 became one or the 45 countries— / &atBraaia ( In its statement vesterday. the 

demurrage payments, on ships cement last year.- Mr. Ibrahim have an effect on Nigeria s inter- cars aQd including most of the Common- ^ J'- HONaunAS Foreign and Commonwealth 

delayed waiting to unload. Dameida, retired . Permanent national creditworthiness. But, „.n wealth — sponsoring a General j* ^ office 0 restated its policy of 

nymurrase payments had now Secretaw ot the MM. the Commissioner eoRtended. “If ^pS^re rewln.lon calling tojng aS ut the“ndependence 

generally been stopped. But Ministry, told the ..inquiry that we had stuck to the letters of which P do es P R?his »i JSSmi for the sslf-determinauon and e-sai of the country with the agree- 

.bose cement suppliers which other pressures for large credit we would have lots of use- nlv P foJ independence of Belize. It also S e ntofGuat5na!a 

h.td co-operated with the Govern- orders came from Army com-, .less cement arriving at the port. l2i x . ne *x ^,.2512!’ T fc r declares the inviolability and _ 

ncTU in reducing and re-schedul- manders who wanted barracks it would be easy for us to have Tifij D uropean ana u.a. . err j tor | a | integrity of the ling aircraft are believed to be •_ UNITED NATIONS, or 
ir.-: iheir cnnL-acts would receive projects completed oa time. cancelled the whole lot Instead, ° s ■ - colony. in place to service the Harriers, joined a large group or in 

compensation nnce the veracity Nigeria's £22m. Third we safd: ‘ We are in trouble. We ExDOrt drives The British military garrison which would fulfill a ground World countries ro ~ 

rtf ihi^ir rhinw had beOfl Mntlnnal Htu olnmnpnt Plan ic; rA rpnriv tr\ np^nliair* snd nav ** v. n cml «n R.allvo thi* panitnl nf Slinnnrt roip ID th? CY6flt Of General AflSOlllDlJ r.^ulul 


Er additional trucks. carrj’in?: | from Iasi jtara very depressed 
3 r A} troops, have been moved to with- levels- Despite this yearto- 

^ in 15 miles of the border. ! year gai«. however, enthu- 

J YucasBn f ■ _ nafnhAr 12 ViPf^-PrcsidenT I siosm th.-jn^hont the motor 

'ijr ■ * a as saving that Guatelmala would OrtobM sal« rem^n 9 

&&&£ . K r4# not accept the independence of and^t 

- f SSEuJS? per cent, below the record 1972 

< i BELIZE . In the 4>™viou* fflonih. he; " tfac month> ^ of 

\ : £■ had called on the country s domcsticaUv built vehicles 

_J Political parties to unite in a. ^Jered a massive Sim 

"common crusade to take over! ov „ Iast ye £ ^ 

^ ■ the territory. j biggest individual rise was re- 

J raS? 8 / HONDURAS In its statement yesterday, the , p„ rtet i -by American Motors 
»>L Oty« A* Honduras Foreign and Commonwealth | wh | c b lifted Its sales by 55 per 

■ ^ rr .r 1 ' Office restated its policy Qf j com. from a year earlier when 

$ \ bringing about the independence! | t was bit by strikes. General 

a- SALwiSnR^^ of the country’ with the agree- 1 Colors sales rose 27 per cent. 

ment of Guatemala. ! Ford’s 21 per cent, while 

Lin* aircraft are believed to be ft UNITED NATIONS: Britain j Cbrysl^'s sales only dimbed 
in place to service the Harriets, joined a large group of Third ! G.i per ce ?£ 
urhirt. wn.iiri fulfill a '/round World countnes m sponsoring > While import figures for 


October 1973 results and ZK 
per cent, below the record 1972 

returns. 

During the month, sales of 

domestically built vehicles 


GUATEMALAN 

/ Saateraaia r 

Kx Oty A h< 


i HONDURAS 


Africa. 


Another Nigerian official des-| Venezuela, and Ecuador haveJ meDl including the Gloucester- fly 

U ■ > 979Tn hop n ripci cmutorl *• to rnftf I _U1— n ; MR » Tuin rtf ire nnm.. Rrt 


based in Belize, the capital' of support role in the event of General Assembly resolution | these four w^eks remahi 

□, SheColonv. numbers some 670 hostilities and are expected to independence for Belize and . complete, u is estimated that 

re mVn ^includine the Gloucester- Hy out in the next two days. The declaring that the inviolability, foreign ca rsales la the UA 


hod co-operated with the Govern- orders came from Army com- .less cement arriving at the port. p if c" declares the inviolability and nvC . Rr :,,i n j rhrvsle-”s sales onlv 

nu-ru in reducing and re-schedul- manders who wanted barracks It would be easy for us to have “JV 0f Eur °P eaa L.S. “ rritoriaI integrity of the Ling aircraft are believed to be ft UNITED NATIONS. Britain Ghrysh> > sa es onl. dimbed 

ir.- iheir cnnL-acts would receive projects completed on time. cancelled the whole lot Instead, ° s,n ’ - colony. in place to service the Ha rrieis. joined a large group of in raj b.« per cent, 

cninpensation nnce the veracity- Nigeria's £22 m. Third we said: ‘ We are in trouble. We ExDOrt drives The British military garrison which would fulfill a ground World countries m ^onsorm^ wniie im^re ^res lor 

nf their claims had been National Development Plan is are ready to negotiate and pay ^ based in Belize, the capital of support role in the event of General Assembly _ r ..‘^ ut [} I T® . . 

established. to be reviewed with view io compensation'." South Africa. Japan, the Colony, numbers some 670 hostilities and are expected to independence for Belize _ a • compleic. it i. stlmatw that 

Thirteen of the SI cement reordering goicrnment priori- Another Nigerian official des- Venezuela, and Ecuador have me n. including the Gloucester- Hy out in the next two days. The declaring that the inv .o.amni . foreign o Mb in tae 

juonliers had not complied with ties. Officials are now pruning cribcd "creditworthiness” as a: again been designated “target s bire Regiment. Two of its com- Royal Navy frigate Zulu with and territorial inte^iri or i | ren ii per cej^ vnis cxcep 

cSvernmynt instructions. Of the plan, launched last April “ nebulous expression. What it is countries" by the Israeli panies have been training in Royal Marines aboard of the colony most be preserved. : nonally shmp montrny dwn- 

those, three were taking the by the deposed Federal leader about is ability to pay. and people Ministry of Commerce. it — — 1 turn or imports is attributed 

Govcmmunt to court for breach General Yakuhbn Gowcn. Most know we have the ability to pay." annually selects a number of . f -^ 1 H 1 "1 , 0 ,. lors . . ^ n °risgr of 

nf con'.r-jcJ. or the grandiose projects, in- Many of the Letters of Credit, countries which, in the light of | |v- YmCOT ' F Am C|lQ I/A.11A 1TI5Q1TI JSS. ini 

Thu Nigerian ports congestion eluding luxury State houses, the Commissioner claimed, were the international economic situa- 1 J %Z&L¥\. U L X? l-f J. W- IS SSS.M.1.S | th«> -JW a "d tte tradl- 

reached a climax last month seem certain to be expunged, loosely worded, requiring • pay- Uon and Israel s own commercial Hr ^ j f ,nna ^ switching of demand lo 

v. irh 4(K) ships — about 250 of . — ment for the cement while it was considerations, are regarded as PAUL LEWIS US EDITOR WASHINGTON, Nov. 5. J domeMic cars as the new model 

ih--m Ksrrvine 2.4ui. tons of Tima entrino ihn on the hleh seas. There were offering good chances for * 1 Y par vehicles become available. 


GivormiK-n! in.«rructions. Of the plan, launched last April “ nebulous expression. What it is countries by the Israeli 
those, three were taking the by the deposed Federal leader about is ability to pay, and people Ministry of Commerce. ft 
Gbicmnu-nt to court for breach General Yakuhbn Gowcn. Most know we have the ability to pay." annually selects a number of 
nf coRi.r-:cf. of the grandiose projects, in- Many of the Letters of Credit, countries which, in the light of 

The Nigerian ports congestion eluding luxury State houses, the Commissioner claimed, were international economic situa- 
reached a climax last month seem certain to be expunged, loosely worded, requiring • pay- Uon and Israels own commercial — 

V. irh 400 ships — about 250 of . — ment for the. cement while it was considerations, are regarded as by PAUL LEWIS, US. EDITOR 


Leak upset Ford shake-up plan 


Hum carrying 2.4m. ions of at their own time, saving the on the high seas. There were 

— u-aitino to enter Lacos r_ ntiaeovnnflt rl am 1 1 PTn HO on also man.v irregularities in the lucredieu iraue. 


chances 


WASHINGTON, Nov. 5. 


cement — waiting to enter Lagos Government demurrage on the also many irregularities in the 


harbour. Since then at least 60 suppliers* ships. 


demurrage agreements. 


with MIU’I cargoes had unloaded The bulk carriers will unload The question of how the 20m. S 1 massivfr shaXe-i 


icreased trade. WHITE HOUSE admitted the story at a Press conference year. This follows widespread | 

Israeli companies selling to t(H j a y- President Ford’s to-morrow), and perhaps distract Congressional criticism of the i 


top attention from the other changes, firing on the grounds that Mr. Mnct TPIIArtPr 

eic But though the purge was Colby was being punished for x UlJl ivpvi ui 
if a planned in great secrecy, word cooperating with Congresional ___ 

) a of it reached the Press last committees investigating thej D\?«teO 110 

tkn D./iri i ann/viar morn ril I Ilirt'IC Qpl ! * 


sv ner s.i id. ' following the ment should speed up the flow known that the Ministry of ?£'**?*?! 'Giose m fee preceding Tts offlc ial spokesman con- dent to reveal the whole package Elsewhere. Dr. Kisslneer was! By David Bell 

Government's action to reduce of general cargo, and reduce the Defence orde red 16m. tons, which r- momns. firmed “that the President the following day. What had reported to be fighting hard to I “WASHINGTON, Nav. 5. 
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The sources said that Mr. 
Ford will leave Washington 
about November 30 UFI 


Trouble for the Big Board 


BY JAY PALMER IN NEW YORK 


clothing were lobbying was too effective NYSE bowed to the broker’s liquidity, and have access to 

r in January- financial ^^th. similar researeh thls h^cen 


ii i? nndiTiTimd that one national crisis. 


SAUDI ARABIA 

One of the first in Europe and now from the 
United Kingdom to 

JEDDAH 

— Direct Container/TIR Trailer Ro/Ro/Vessel 
Service from Felixstowe. 

— Distributions to ail main Saudi Arabian towns 
effected. 

— First sailing December, 1975 by newly built 
ship “fCa/marsund". 

— Service unaffected by congestion at Jeddah. 

— Attractive rates for wheeled cargo. 

— Groupage service available. 
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market iu these companies' 
shares as the specialists have 
done. Stressing that a collapse 
of the exchange would destroy 
potential equity fund raising 
markets, the NYSE successfully 
v/cote to more than 200 of these 
companies asking them to fight 
for Rule 394. 

But NYSE reasoning begs two 
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if Rule 394 was relaxed. The 
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panies were once quoted on other 
exchanges or markets before 
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OVERSEAS NEWS 


Radio Bangladesh reports 
resignation of President 


■ : '4' 

■ lil_ "Ti 


i| 


11 k 




i* 

:i Tk, 

ni.ipn^ 

-.1 * 1 11 & 
V " • -I 4. 


re 

vn up 

• 1 1*. 

• . i r i; 


PRESIDENT Khondakar Mu sh- 
taque Ahmed has . resigned as 
Head of State of Bangladesh 
following the ousting of junior 
Army officers who had installed 
him three months ago, JSadio 
Bangladesh to-day announced. A 
new President would be installed 
to-morrow, it said. 

The radio, monitored in 
London, made the announcement 
after three days of tension In 
Bangladesh. It said: "President 

Khondakar Mushtaque Ahmed 

has expressed - his desire to 
vacate the office of President. 
The new President wiR he sworn 
in in the morning.* 1 

President Mushtaque Ahmed 
became Chief of State in Bangla- 
desh after the military-led coup 
there last August. He succeeded 
the nation’s founder. Sheikh 
Mujibur Rahman, who. _ was 
killed during the coup. 

The radio said that the new 
President wonld be the Head of 
the Supreme Court. Mr. Justice 
A. M. Sayem. He was in 
Calcutta at the time of the 
August coup but returned to 
Dacca four days later. 

Mr. Mushtaque Ahmed to- 
night issued a proclamation .on 
the basis of an August 20 law 
enabling him to nominate a. 
successor in case be himself is 
unable to discharge his duties or 
wants to vacate the office, Radio 
Bangladesh added. " 

In Dacca, more than 200 
students were reported to have 
marched to the late President 
Sheik Mnjibur R ahm an's house 
in Dacca suburb and. to have 
placed garlands around a large' 
portrait of him. The students 
also demanded an inquiry into 
the reported killings at the week- 
end in Dacca central jail of 
several prominent leaders, of the 
1971 Bangladesh Freedom Move- 
ment and called for a strike to 
bark this demand. 

The demonstration coincided 
with smaller protests in Chitta- 


gong, Brabambaria and Sylhet 
over the prison deaths. Through- 
out to-day, Bangladesh Radio 
broadcast repeated warnings 
against the carrying of weapons, 
which it said was illegal. 

Earlier diplomatic reports in 
Calcutta had said that Bangla- 
desh was likely to be ruled by 
a 10-man Council' dominated by 
military officers. 

Radio Bangladesh, monitored 
in India, also said to-day that 

Major-General Khalilur Rahman, 

Chief of Defence Staff, would 
serve as chief martial law 
administrator. 

In Calcutta, military intelli- 
gence sources said to-night there 
were large scale demonstrations 
to-day in the northern Bangla- 
desh town of Rajsbahi when the 
body of a former Minister, one 
of the people killed in Dacca’s 
central jail on Sunday, was re- 
turned there for burial. The 
Minister, Me. A. JL.M. Kamaruz- 
zaman. bad b/.-n head of the 
now-defunct Awami League 

p ar ty 

In ' New Delhi, an Indian 
Foreign Office spokesman ex- 
pressed great Shock 1 at the 
reported .killings and said that 
the leaders reported killed were 
all prominent men “ who had 
made sacrifices in the national 
struggle and were held in high 
regard in India.” 

The spokesman did not men- 
tion any names, but Indian news 
agencies listed .former Prime 
Minister Mansoor Ali, former 
Vice-President Syed Nazrul 
Islam, former Finance Minister 
Taj ud die Ahmed, and Mr. A. H. 
M. Kamruzzaman, former In- 
dustries and Commerce Minister. 
Kevin Rafferty reports from 
Bangkok: The leader of the 
Bangladesh army majors who 
killed Sheikh Mujibur Rahman 
and were themselves ousted this 
week, to-day predicted that his 
country would face a period of 
Instability with rival army fac- 
tions contending for power. 


NEW DELHI, Nov. 5. 

Lt-Col. Farook Rahman who 
arrived here yesterday after an 
army counter-revolution in 
Bangladesh removed the coun- 
try's army and air chiefs and 
reduced the power of the presi- 
dent, said that the present strong 
man Brigadier (yesterday 
promoted Major-Gen.) Khalid 
Musharraf, was baeked by only 
one of Bangladesh's nine 
infantry brigades. 

The colonel who enjoyed the 
support of Bangladesh's small 
armoured and artillery forces, 
said he had refused to fight the 
new power group because “it 
would have caused a terrible 
blood bath and probably wiped 
out much of the city of Dacca.” 

He doubted that President 
Khondakar Mushtaque was hold- 
ing much power, but he added 
that if the new rulers showed 
themselves anxious to restore 
democracy his group would back 
them. “ if they want to restore 
democracy, OK. If they want 
to restore the freedom of the 
Press. OK, we shall support 
them." 

Col. Farook was much more 
coy. this afternoon about the 
Indian role in this week's event 
than early this morning when he 
bad alleged that India had engi- 
neered lie rise to power of Gen. 
Khalid. but be spoke again about 
the Indian connections of tome 
of the new men and said “You 
can draw your own conclusions. 

Col. Farook does not know 
what his future is. He was 
allowed out of Bangladesh on a 
special flight after the interven- 
tion of the preridenL The presi- 
dent and the arrested army and 
air chief, he said, wanted' to come 
as well but were refused permis- 
sion by Gen. Khalid. Col Farook 
and his group of 30 officers and 
their wives and families have 
been given a one-week visa to 
stay in Thailand, and their ex- 
penses are being met by the 
Bangladesh Government 
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Beirut nearly normal again 


BY IHSAN HfjAZI 


.. FOR THE first time in weeks- 

. . i ■ ,! life began to go back to normal 
' here to-day after a considerable 
. , improvement in .the security 

.. ... . . / situation. 

, J. Gunmen have abandoned their 
. positions in most of the districts 
'/here and in the suburbs, while 
■” army and internal security forces 
patrolled the streets and the 
t - ; y main highways which 1 were 
' * * u ' crowded with can coming into 
| ,* i j Ih'or leaving the capital. 

' ; A number, .of. government 
: . ; \ ■ ! ia ' t departments began to function on 
-■ if skeleton staff. The Central Bank 
i v paid out. large sums of cash to 
. , . . . ii: private banks which are 
,.7 scheduled to reopen lor business 
/ ■ ; , to-morrow. 

A bank official said that the 
; '.“bank has paid out over .£6m. 
■ during the hours of the morning. 
.Part of the funds went to pay 
■ ‘ '‘.'.civil servants and members of 
.the internal security for the 
month of October. .* 

- Army and police reinforce- 

ments were stationed in the 
hotels district on the waterfront 
and on Rue Kantari. The two 
areas had witnessed fierce fight- 
ing m the past week. Militiamen 
from the Rightist Phalangist 
party were still at the Holiday 


Inn to-day, but have been joined 
by elements from the internal 
security forces. 

In a skyscraper up the hill. 
Leftist militiamen have given up 
their positions to members of the 
Palestinian .Commando military 
police, the “Palestine Armed 
Struggle Command .” The Phalan- 
gi sts were reported to have in- 
sisted on removal of the 
Palestinians from there as a con- 
dition for removal of Phalangist 
militiamen from, the Holiday 
Inn. 


BEIRUT, Nov. 5. 

The Lebanese cabinet was 
meeting to-day under President 
Suleiman Franjleh and has heard 
a report from Premier Rashid 
Karami on the agreement 
between the rival factions on the 
new ceasefire. - 

Premier Karami was reported 
also to have proposed to the 
Cabinet that special security 
measures should be taken to 
check the smuggling of new 
weapons and ammunition into 
the country. 


Congolese 
troops join 
Cabinda 
fighting 

KINSHASA, Nov. 5. 
HEAVY fighting is raging in the 
Angolan enclave of Cabinda, 
according to the Zaire news 
agency AZAP which quoted 
refugees as saying that Congolese 
troops had entered the oil-rich 
territory. 

AZAP said the fighting was 
between forces of the Popular 
Movement for the Liberation of 
Angola (NPLA) and those of the 

Front for the liberation of the 
Enclave of Cabinda (FLEC). a 
group seeking independence for 
Cabinda. 

In Brazzaville Congolese Presi- 
dent Varien Ngouabi told a 
meeting at the weekend that his 
troops would intervene in 
Cabinda on the side of the 
NPLA If “ mercenaries recruited 
by South Africa and its African 
punpets " entered the enclave. 

In Kinshasa AZAP reported 
that the Zaire army’s seventh 
battalion on the Cabinda border 
had been put on the alert 
AZAP said that on hearing of 
the Congolese intervention at 
least 600 MPLA soldiers of 
Cabinese origin switched sides, 
going across to the FLEC. 

Accra: The Organisation of 
African Unity conciliation com- 
mission on Angola has recom- 
mended the immediate formation 
of a government of national 
union by the three •warring 
liberation movements in the 
territory, the Ghana news agency 
reported here to-day. 

Quoting usually reliable 
sources, the agency said that if 
the three movements' — the 
Popnlar Movement for the 
Liberation of Angola (MPLA), 
the National Front for the 
Liberation of Angola (FNLA) 
and the Union for the Total 
Independence of Angola — failed 
to reach an understanding before 
independence day on November 
II, Portugal should transfer 
power to the three jointly. 

The sources were quoted as 
saying that the recommendation 
was contained in a report to 
Uganda's President Idi Amin, 
who is the current chairman of 
the OAU, and transmitted to 
member governments Renter. 


STATE VISIT STARTS TO-DAY 


Sadat seeking stronger ties with UK 


BY MICHAEL TING AY 

PRESIDENT ANWAR SADAT, 
the first Egyptian leader to make 
an official visit to Britain, arrives 
in London to-day from "Washing- 
ton on the second leg of a tour 
designed to seek understanding 
for his policies and to find new 
sources of Investment and arms. 

Mr. Sadat has moved a long 
way towards the West since the 
expulsion of 20.000 Soviet 
advisers in 1972 but so far has 
virtually no material benefits to 
show for it 

During their three-day stay, 
the Egyptian party, which in- 
cludes Mr. Ismail Fabmi, Egypt’s 
Foreign Minister, and Dr. Zaki 
Shafei, Minister of Economy and 
Economic Co-operation, will be 
looking to Britain to extend 
political and economic ties 
already forged by Egypt with 
Europe and which are viewed in 
Egyptian circles as vital to 
counterbalance the influence of 
the U.S. 

Mr. Sadat will to-day meet a 
delegation of British business- 
men including representatives of 
British Leyland International. 


Dunlop, and Massqy-Ferguson, 
all of which have plans well 
advanced for industrial ventures 
in Egypt. 

Both sides will be seeking to 
dear bottlenecks that have deve- 
loped in negotiations on possible 
joint ventures in Egypt Britain 
and Egypt signed agreements for 
industrial, economic and tech- 
nical co-operation and for invest- 
ment protection when Mr. Fahmi 
visited London in June. 

One way in which British in- 
vestments in Egypt may actually 
get off tiie ground is a new under- 
taking by the Export Credit 
Guarantees Department, which, 
according to financial sources, 
plans soon to extend £-J0m. in 
medium-term cover for invest- 
ment projects in Egypt such as 
the British Leyland plan to build 
a Land Rover production line. 
The cover will be conditional on 
Arab participation of £120m. 
This would establish a principle 
of British .cover for the first 25 
per cent, of investment to tempt 
the remaining 75 per cent, from 
countries such as Saudi Arabia. 

British trade with Egypt in- 


creased more than 70 per cent 
in the first half of 1975. and 
Egyptian imports from' Britain 
from Jaouarv to August reached 
£61m. with exports totalling 
£36 m. 

Arms top Egypt’s shopping 
list, including VYestland Lynx 
helicopters and Hawker Siddcley 
Hawk jet trainers, though the 
Anglo-French Jaguar fighter 
bomber, which Saudi Arabia, 
Egypt's chief financier, is known 
to favour, has recently joined 
the running. 

Egypt is desperate to ease its 
dependence on Soviet arms and 
has its eye on a variety of British 
hardware, including the BAC 
Rapier missile, electronic equip- 
ment from Plcssey. boats from 
Vosper and radar equipment. 

A key factor in the success 
of the Sudat visit will be how 
talks with Mr. Harold Wilson 

go. Mr. Wil«nn is personnaly 
meeting the Egyptian leader at 
Heathrow airport. The Egyptians 
have traditionally mistrusted 
Mr. Wil«on aj. being pro-Israel 
and Cairo was outraged by his 
embrace of former Israeli pro- 


uder Golda Meir in London 
earlier this year. 

The two men will begin lalk.* 

to-morrow morning to he joined 
lHter by Mr. Anthony Wedgwood 
Bcnn. Secretary of Slate for 
Energy, Mr. Roy Mason. Secre- 
tary of State for Defence. Mr. 
Peter Shore. Secretary of Stain 
for Trade, and Mr. Reg Prentice. 
Minister of Overseas Develop- 
ment. 

Reuter adds from Washington: 
President Sadat told Congress 
to-day that the U.S. must estab- 
lish contact with the Pales- 
tinians, warning that continuing 
neglect was an open invitation to 
violence. 

He told the members of Con- 
gress they were well aware that 
the Palestinians had suflc red 
occasionally from what he called 
excesses, lack of discipline .<nrt 
abuse. 

But he said that after hrins 
long neglected by the inter- 
national communin', the Pales- 
tinians' legitimate struggle had 
gained world sympathy. 

Editorial comment. Page IB 


Angolan liberationists battle for territory 


BY BRIDGET BLOOM. 

IN ITS first communique for 
several days on the military and 
political situation here, the 
MPLA has admitted that there is 
fierce fighting in the Benguela 
area 

The communique, which spoke 
of “ foreign invasion forces,** 
declared that the situation in 
Benguela was “uncertain." 

Meanwhile, the situation in the 
rest of the country remains un- 
certain and the communique 
made no reference to the fighting 
north of Luanda. An unidenti- 
fied aircraft without lights, this 
evening flew across Luanda drop- 
ping pamphlets purporting to 
come from the FLNA. These 
declared that the FLNA had the 
interests of “the - Angolan 
people" at heart and that (con- 
trary to rumours circulating 
here) the FLNA had no inten- 
tion of “ transforming the beauti- 
ful city of Luanda into a city of 


destruction and death." 

The FLNA, the pamplet said, 
wanted to build a free Angola 
for all Angolans and wanted to 
avoid the creation of “a new 
Soviet colony* in Africa." 

The aircraft which appeared 
to fly over Luanda for no more 
than 20 minutes, brought out a 
number of MPLA troops into 
the streets but there w'as no 
other Government reaction. 

Despite to-day's communique, 
the military situation as jeen 
from the capital remains con- 
fused, although what appears to 
be the overall strategy of the 
MPLA against its two rivals, six 
days before independence, can 
be glimpsed. 

It seems clear that whatever 
the precise details, MPLA forces 
are essentially on the defensive, 
both in their attempts to bold 
the capital, Luanda, and to 
retain Benguela and the coun- 


try's major port of Lobito some 
15 miles north of Benguela. 

In the north, the MPLA faces 
the Zaire-bused FLNA There 
has been no confirmation here of 
an apparent allegation made by 
MPLA President Agostinbo 
Neto, to the OAU chairman, 
President Amin, that FNLA is 
being helped in the north by the 
Zaire Anuy. Neither was there 
confirmation to-night of the 
reported invasion of Cabinda by 
troops from the Congo Republic. 
According to tn-day’s com- 
munique. the situation in 
Cabinda was “stationary." In 
the south. ihe attackers of 
Benguela appear to be the 
column which last week took 
the southernmost post of 
Mocamedcs. 

The MPLA has alleged that an 
independent report at the time 
appeared to confirm that these 
troops, possibly numbering 1,500, 


LUANDA. Nov. 5. 

were led by Whites, probably 
former soldiers of -the Pertiiyuc.M* 
Army and South African 
nieccnaries. There have been 
accusations that South African 
Government forces are involved, 
but this seems highly unlikely 

The relationship between the 
FLNA and the third movement, 
Umta, is not clear. Obvmu.-l>. 
since Uniln is the major 
southern movement and no fight- 
ing in the area has recently been 
reported between the two there 
is military ro-npemlion. hut it ia 
not certain how far this goes. 

From here, all three move- 
ments seem determined to win as 
much territory before independ- 
ence as possible, which not only 
makes nonsense of the projected 
cease-fire, but puts serious 
doubts on the outcome of the 
efforts by the OAU to get talks 
going before independence next 
Tuesday. 


No poll, says Whitlam 




n 




PRIME Minister Gough Whitlam. 
buoyed by increasing .evidence of 
voter support for his Labor 
government's fight against the 
opposition's Parliamentary 
blockage of -budget Bills, 
announced to-dgjr he would not 
call a general election for at 
least a year. , r 
His statement to Parliament 
immediately increased pressure 
on Liberal opposition leader 
Malcolm Fihser to end Aus- 
tralia’s three-week-old political 


*. CANBERRA, Nov. 5. 

crisis by allowing the govern- 
ment's money measures to pass 
through the Senate. 

But for' the third time, the 
opposition again delayed passage 
of the Bills in the Senate, where 
it holds a slim majority. 

Action to block the Bills was 
taken by Mr. Fraser, who said 
they would not' be passed ontU 
Mr, Whitlam cabled a general 
election. 

Reuter 
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U.K. remains opposed to 
oil talks, election plans 

BY REGINALD DALE. COMMON MARKET CORRESPONDENT BRUSSELS. Nov. 5. 

MR. JAMES CALLAGHAN, the tion at the main ministerial con- Officials from other countries 
British Foreinn Secretary, to- fcrence but allowed Britain to confirmed that Mr. Callaghan had 
night repeated Britain's unconi- speak separately in one or more in fact be'en more positive than 



Britain in 
strong bid 
for EEC 
energy job 

By Our Own .Correspondent 
BRUSSELS, Nov. 5. 


| WEST GERMAN DOMESTIC AFFAIRS 


Soul-searching in coalition 


BY JONATHAN CARR IN BONN 


WITH the congress of his Social for extending mortar 6 vISo. from the outset spurned anyta> a 

Democrat Pam (SFD) begin- tM m wtot&ment is the Jtatatt to political of coalition with the FDP, 

nlng next week. Herr Willy dearest example. ad^ttedly lacks Ua the public clear alternatives on 

Rrnndt nx-Ghancellor and narty In this situation it Would be cutting edg every major government policy 


srauuL cA-uiauLcuvi umu t .. .. — . cvvij Kviicv 

chairman, has let slip bis expec- curious if there were no soul coHeagues. issue. 3nd fought a t0URh el| £ 

tattoos of the West German oSls ti£ tion campaign, it might just win 


mic recos- 
e and the 
l of a job 
constantly 


pnnUf tE de Brita1S woum not SSUTZ M SSd ’wiSd^T ^rlier to eWa^e dlctiooW whose monetary poUcies affect Brandt’s P^nosis that — -positlon^s^ 

be ready to agree to plans for On direct elections, Mr. objections on two conditions. that M. Fernand Spaak, of of November i^when for toe ^ob^pros^cte gSert Sm expectations^!* cannot be wholly dismissed, 

direct elections tn the European ZaUagban said much work These were that member states Belgium, the present Director- ^rsttime it became te n fnd^ndenceto a parliamentary characteristically moderate. With Herr Franz Josef Strauss, the 

Parliament at the Community’s remained and .that the proposed should be able to insist that General, is to become- the next single party in the sunoe^g. maepenaence io» P cnarac i j forceful leader of the CSu 

on^Decemher iT^ “ *° m * “JSSWi 525K SfiL-if ,^.£*2!^ IftS! Much of the soul-searching stroncly believes this is fh* o»jj 


LViO tar fee l ud ic uuuiteij iw uuo ouwmiu. uwu w* wu •* — - 

i uecemner 1 - 2 . be met There was a Deed for members of national parliaments delegation in Washington, re- coalition cpn wolves aroun 

m spile of behind-the-scenes ■»* ™ "SSSJEJS Eobean P,r> "nee'd £ 8 “*^ °"° ^ ffS&TSUifS ?S?- 

f te-s-sus dSSffi53l Srfe ESSS 

that the British position was thoroughly. West Germany, however, has 1^2! is an allv but it does seem odd coalition with the liberals. Herr 

absolutely unchanged. If Mr. Callaghan went to great refused out nght to accept the can iha e to jew lob for a j e ’ a der to hand out such Brandt’s answer, and no doubt 

Britain did not have a seat at lengths, at a rather bad-tempered second S^&sta smdmon. wbich J ,S52S !Sli a plaudit to his allies, while play- b0 will repeat it at the congress 

the table, the U.K. could not be Press briefing, to insist that }t said would turn the elections It u ejected ttat a name will . p dfWn ^ prospects f or hfs iQ Mannheim next week. Is: 

hound hv the conclusions of the Britain w.v not being obsrtruc- int0 a farce. soon ^ pm rwara own party _ The 3D5 wer is that “Accept some comproraise—or 

Conference, be warned. tioni«t. Other countries had made At to-night’s meeting, Herr nnVni n ^11 almost no one among the top g0 into opposition and see con- 

West German sources said difficulties, and he himself had Hans-Dietrich Genscher, the ®7®v r„„p leadership of the SPD believes servatives run the country." 

Bonn was hoping rhat the U.K. taken a highly constructive line German Minister, emerged as the ™ w> L > i an absolute majority to be attain- Ti, at 0 f course, presupposes 
would accept a formula that pro- on most of the issues under dis- leading champion of direct elec- “ r . ” able. The party must set Its tha, ^ liberals, too. will be 

vided for one single EEC dclega- cussion, he maintained. tlons as soon as possible. tt w curremu ^ on contilluea alliance with readv t0 continue the alliance. 
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vided for one single EEC dclega- cussion, he maintained. 


tlons as soon as possible. 


European arms body planned 


BY MALCOLM RUTHERFORD 


THE HAGUE, Nov. 5. son and ™ J^to — f g ‘recently' 2“3S ?t S?7 SSUS} 
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IN A significant step towards 
rinser European defence co- 
operation. defence ministers of 


The ministers also al but com- explored. The details, however, 


Hans-Dietrich Genscher 


sensible course to follow, ife 
has taken initiatives which many 
on the CDU feel go well beyond 
his competence. Fnr example, 
he recently sent letters to every 
CDU and CSU member of Par. 
liament advising them to vote en 
bloc against a recent accord 
signed between Bonn and War- 
saw involving payments m 
Poland and exit visas for a num- 
ber of ctbntc Germans to leave 
Poland for the Federal Republic. 
Snme key CDU men had already 
made dear that they would vote 
for the agreement on humani- 
tarian grounds, and the CDB 
chairman. Dr. Helmut Kohl, had 
not announced his position on 
the issue. When he did so, it 
turned out to be very much that 
of Herr Strauss, though ex- 
pressed in more measured terms. 
Since Dr. Kohl is not only CDU 
leader but also the candidate f^r 
chancellor of both his party and 
the CSU, the incident did his 
image no good at all. 
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tariat. possibly 3S early as be small and has not yet been 0 M r. Henk Vredeling. the to Belgian politic* and in the centre of the SPD. P« P^ed to change paraen ^ overmnent perhaps with mar- cduTdp alliance Bm 

December S. when the ministers assigned a permanent home. But Dutch Defence Minister, said this Britain s bid for the energy B ut the idea is only a symptom wny snoum me ' “ ginaUy increased influence. thes _ voler5 i ike i y to'bault 

hold their next meeting in Mr. Roy Mason, the British evening that the Eurogroup had job bas led to speculation here of a wider feeling within the ^er to seek new ^ ilea u n « dilemma of the opposition at’ tore Streua In these dS 
Brussels. Defence Secretary, said to-day good hopes that thi French that the appointment of a Bn Ush party-more difficult to pm down can obtain dm c of what can ine aiieram^^ ^ ius 7 accept there are ttTosT v^ 

They also decided to explore that senio rofficials would be would co-operate, and Her Geong director-general could form part but potentially more serious. nrelSStones^ For? narS^rhfeh the FDP and the SPD as birds fiosffe Dr. KoS who feel tS 

the possibility of creaUng a new meetm gin almost semi-perma- Leber, the West German Defence of a compromise designed tn This year will see an average present ones. For a parry wnicn feather and attack them Hpw rh-»nrv» for i CDU return tn 

ind pendent forum for European nent session in the next four Minister, said that French think- solve the problem^posed by toe of some lm. unemployed to West e* Q e d g^aeS? etecUw both w^th^verything it has? Or power wnuJ lie in a° split wi h 

arms col labo ration open to all weeks, to discuss its role. in* was movine in toe same UJK.S demand for . a separate Germany, and probably next vote at tne last general eiecuun, ,k» t?tt itc wk, 

European members of the The Secretariat could turn SrecriSn aTSgroup membera seat at toe forthcoming Paris year abort the same. An economy It carries a remarkable amount of should it try 0 * in IS&t ^SuB ?re found ^ 

Atlantic Alliance. It is this move into a permanent European The initiatives 1Se£ £ inference on energy and raw programme agreed by the Gov- wrigA oMtot ^rr^thanin angerandlea“ \tiSSni ^toeZlS 

particularly aimed at attracting defence procurement organise back at least a year tn wh<»n the materials. emment a few months ago Herr Genscher. who has Inreeas- sorrow than m anger ana ieav >uennB ine pouucu 

- — ■ is - a Euro ' sa.“ ass sr^a-v-ss SBSS1 SSS-S® 5S,H Estawwaas ssas^jsr.isn 

arms and related equipment to m toe energy job long social secunt> s>^tem wrnen «ari p rMn .- ted Christian Democratic Union new and effective country-wide 


Ing was moving in the same U JC. s demand .for. a separate Germany, and probably 


French jet decision soon 


BY RUPERT CORNWELL 


PARIS, Nov. 5. 


THE FRENCH Government will a rare Press conference to-dav turo P^ an P ri >posais tor a more 
lake a final decision next month to step up pressure on the kT10wn as general 

on whether to . 50 ahead with full- authorities. He said the unit th T hi^ < TT C > A^h.ifct ra tif». ic ° 
scale production of the ACF. the cost would he Frs.TSm. (£Sm.l. 

advanced lighted due to replace not Frs.lOOm. (film.) as claimed iK 

the Air Force's Mirage F-l. by its opponents. To abandon JJ* i 1 ® p?J ir S5 I «7 u 2?I5lS 
?.!. Marcel DossaulL head of the project would mean a U.S. Colver ' N “ n ° Amend " f I 

the company responsible for both alternative, the F-15. "I?. 1 ?!' proouc . tlon fP 18 . ^ 

aircraft, admitted this evening He also confirmed that detailed FJ. V ® 

that ike omens are not very talks were under way with 

-ood. and the Government has McDonnel-Douglas and Lockheed J reS Aj r 1„«» C in Df 

ii! ready hinted thra it may scrap to take a stake in the Mercure Sf ^ Cl 

the Frs-Obn. (£-^bn) project 200 project, the stretched version 

fnr economy reasons. of Dassault’s short-baul civil S*!S!2 p«2t5 “ ry r 

Next week, however, a prnlo- aircraft that has so far flopped 0 wnnt™ 5 n 1 5fir lup C l?? n ' r BY R 

I vn.ii nf Thp \C F U'ill Av fnr tha h.lHlv Krtfh incfrlp an H nittcirtp William UHllforce WlitCS from 


m ission e is°clMrly hoping Thai & ^ ^nf blocked for ^riencerand well^ fCSUl might gain an absolute who feel such a breach may 

agreed S^’ori nririe ^fn ^dv ^respects for process towards a Reasons which have notoineto do ture Minister. The Interior majority between them. Public eventually prove ^ ““““I t ar J 
acreed in principle to study enersr nolicv could with recession. The long-dis- Ministry is in the hands of toe -.opinion polls have consistently not ready to devote all their 

equaf^ fl^w-^omp?!raes°LowTas im P rove with ^BrSh^director- cussed, still-disputed proposes Werner Maihofer of toe FDP given them around SO per cent energies to bringing it about 
th* “two-way street." general. 

7 I Jobless total continues to nse 


OECD split oyer 
economic outlook 


BY GUY HAWTIN 


FRANKFURT, Nov. 5. 


BY ROBERT MAUTHNER 


PARIS. Nov. 5. 


WEST GERMAN unemployment notice expired at the end of the expected and that the next 
rose a further 55.600 last month quarter. -development to be expected was 

rn a tnta nf wpII over l OBm In However, tlere was a substan- a slow stabilisation of the 

tlal . increase in short-time work- situation. 

percentage terms it increased j ng — y, y . yg^oo to 716.000. The October figures show an 
from September’s 4.4 per cent. There was also a considerable above-average increase in unem- 
to 4.6 per cent., according to fall in toe demand for labour ployment among women. Their 


typo of the ACF will fly for the badly both inside and outside c ,’ E. c T . i THE OECD' Secretariat and sently amounted to as much as t0 46 per cenL ' accordl °e “ fall In toe demand for labour ployment among women. n»ir 

M. Dassjuk hgl d France, S^~ ^^SSmSSSSS^St ^"STffaVSSw Iffi-. by tie » r 108 -.mplo^en^ Jr.- 


“Itl'lstantial disagreement about the oolicv was bv far the most re- Federal LaDOar Office. per cent, to 209.600. ax s-s per cenu me uuiuuei ui 

mJA ?hil hiS G S> ern ' ertent 0 f tol «o“omic rwoveS oTany member ™ s was “no surprising de- Herr Stingl said that data women on the dole rose 34,300. 

S*, ?** S?? 2S re fntoe indt^Ssed world Mrtf Seres? rates were toe wJt velopmenL” said Herr Josef showed that toe economic down- or 7.4 per cent to 495.000. Male 

Slarly tato? toSto taS apa rttaj Znd Well Sti *gl. the Labour Office Presi- turn had slowed greatly and in imempfoyment rose much more 

^ hS lrS dent Who ascribed the increase certain sectors had come to a slowly, up 21,300. or 3.9 per cent 


at 5-9 per cent the number of 
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Visit the 44th 

CYCLE AND MOTORCYCLE 
INTERNATIONAL EXHIBITION 
HILAN from 22nd to 30th NOVEMBER, 1975 

in the grounds of the Milan Fair 
An unrivalled world production display of 
2- and 3-wheeled vehicles 
lnterp rcter service for foreign visitors 
For information:— 

A.N.CJMJL. Via Mauro Macchi. 32—20124 MILANO (Italy) 


country was to continue to build This was the upshot of a two- Germany’s basic balance which 


BY OUR OWN CORRESPONDENT 


FRANKFURT, Nov. 5. 


Now inToulon: 
Banque Grindlay Ottomane 


he to buy ahread, tying neutral Three, a group of senior Treasury Nor was Germany toe only — w J — = — - 

Sweden’s defence to a foreign and Central Bank officials which country for which the Secretariat # _ __ 

supplier, he said. meets regularly to discuss and member countries' forecasts i m/tinl dfAOl ftovr r\4 , n f*4- . 4 -aivi ai«i«aii 7 

General Synnergren submitted balance of payments problems differed. Altogether, there were V>1 iiddl 51CC1 IMY l.4l l ^ l ill l ■■Igllltll I llfT 

five budget proposals, ranging and prospects. four or five countries who con- * 

S/iwfSrS fJ?fhi b iQ-r a iJ!*, chai "P an - Df- Op” ar sid ® r , e f. the Secretariat's growth BY OUR OWN CORRESPONDENT ' FRANKFURT, Nov. 5. 

J ooo at 19 7 5 .P n ^ s> for the Emminger, Vice-President of the predictions for themselves to be 

i- k pe K°3‘ West German Bundesbank, was too pessimistic. Dr. Emminger THE FOURTH and possibly final There can be little doubt that demands^or a fourteenth month’s 

« k bud5et . w !° u,d enable a t pains to point out at a Press said. The same was true as far round of Ruhr steel industry pay the employers are arguing from pay. Steel workers already re- 
^5'„i n , e -i I \ a -" ufactlire i rs 01 j c °uf ereD ce that both be, person- as estimates for toe possible re- negotiations is to ODen on Friday a position of comparative ceive, as of right, an extra 

? 0 r f^ en , a ° I L v 'f£en series, to de- ally, and his Government rejected covery of world trade were .f. . .. . . firmlv pn ’ strength. Although there was a month's pay a year— a form of 

xelop a new attack aircraft. the OECD Secretariat's latest concerned. mth both sides , e °‘ mUd improvement in September, compulsory bonus. 

‘entatlve forecast , of only a 1.6 There appeared to be more trenched positions, having left, output thj s yea r has sunk below tj,,, >, rt , irt3U mnTlor rtwnand is 

” — ^ ^ >“r cent increase in real German agreement, however, on forecasts observers feel, little Toom for 1371 levels, toe darkest period 1 . “ 3 

^NP- for toe overall payments position manoeuvre. of the last downturn. Short-time unfl °ubtedly aimed at to 

This figure appeared to him of toe OECD area in the short The big I G Metail trade union working is general throughout eventual mstnutionaiisatura « 

io be far too low. According to and medium term. The Secre- has shown no inclination to the industry and. although re dun- the fourteenth month pay and 

Dr. Emminger economic growth tariat's forecast of last summer budge from its demand of an dancies have been comparatively is likely to be strongly resisted, 

in West Germany, one of the of a global OECD current account g pgr cent increase with lmpor- few, recruitment has been Fringe benefits are already hitt- 

OECD's key countries, was likely deficit of S15bn. for 1975 is now improvement in fringe bene- stopped by most major concerns, ing the employers hard and then 

to be between 3 and 5 per cent considered to be completely out while the employers, who Moreover, the long-term impli- cost has been rising fast. Before 

next year and even this estimate of date because of the much have suffered a major downturn cations of the fringe benefit the last pay settlement the 

was conservative compared with slower rate of economic recovery in demand' this year, are demands are probably causing employers published figures 

toe Bonn Government's official than originally expected. apparently determined not to the employers as much concern showing that in 1973 for every 

• prediction of at least 5 per cent The overall OECD deficit for agree to more than their “ pre- as the straight forward pay DM100 in direct pay the 

LJL* The German growth forecast the current year is now expected diction” of a 5 per cent settle- demand.. IG Metail is seeking ployers paid a further DM63 in 

was of particular relevance to to be no more than S3bn. to menL The pay talks covering an increase in holiday money fringe benefits. In 1972 the pro - 

i a toe discussions because some or $4bn^ rising to about $10bn- in 404)00 Saarland workers ended that is likely to prove toe thin portion was DM52 for every 

rTTlfiri 2)f1P the delegations continue to be 1976 as the recovery gets under yesterday without agreement. end of the wedge for future DM100 in direct pay. 

La>V / m ■ ■> 8 A.E critical of Germany 5 reflationary way and Imports of both oil and ■ * . ■ — ■ . ■ - — 


Banque Grindfay Ottomane— a wholly 
owned subsidiary of 
Grindlays Bank Limited— has opened 
a branch inToulon at: 


52 Avenue Marechal Foch, 
831 00 Toulon, 
France. 

Telephone : 92-33-87/89 


efforts, which they consider to be other products Into the member 
insufficient. countries begin to rise again. 

Dr. Emminger predictably Only the U.S. and West, 
sprang tn toe defence of his Germany , are expected to run 
Government’s current economic substantial- current surpluses this 
and monetary policies which, be year— Sllbn. to S12bn. In the 
claimed, compared favourably first case and SSbn. to S4bn. in 
with those of other member the second — while France and 
countries. Italy will be roughly in. balance. 

Deficit spending of the public and Britain will continue to have 
sector of West Germany pre- a substantial deficit. 

More wine charges 
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Grindlays 

Bank 

Limited 


P.O. Box 280, 23 Fenchurch Street London - EC3P 3ED. 
Telephone : 01 -626 0545 Telex : 885043/6 


ANOTHER DAMAGING scandal In the cask destined for export, 
is threatening the French wine especially to the U.S. 

industry after five people were ._S|? °? t Bor( l eai f a: ' 

, ' . ti .r. _ z labelled wines which are in- 

charged in Bordeaux tiHiay for volved ^ ln no t 0 r i 0U5 

allegedly being involved m the "Winegate" trial of last autumn, 
doctoring of wine with a In the current case, sodium 
dangerous cfaemlcaL . nitrate has allegedly been added 

The five were not named but to delicate white Chablis and 
were charged after wine inspec- Pourlly wines to " stabilise " 
tors had found that sodium them and thus allow them to 
nitrate had been aded to wine travel better to distant markets. 

Giscard sacks critic 

PARIS, Nov. 5. 

PROMINENT Gaullist Alexandre d'Estalng’s capabilities dad said 
Sanguinetti was dismissed from that the Gaullists supported him. 
his post in the French Govern- in last year's Presidential ele- 
ment to-day after ho called Presi- tions only because the other 
dent Valery Giscard^ d’Estaing a candidates were worse. 

“ one-eyed " politician and “it was a struggle between the 
scorned his leadership. one-eyed man and a blind man. 

M. Sanguinetti, former Secre- One of the one-eyed men had 
■tary-Generar of the Gaullist better sight than the other and 
Party, was removed from his job that was Giscard," he said last 
as President of the Government's week. 

Overseas Scientific Research The other two men he was 
Organisation, 3 Government referring to were left-wing 
spokesman said. candidate Francois Mitterand and 

In recent radio interviews he former Gaullist Premier Jacques 
had belittled U. Giscard Chaban-Delmas. Reuter 


MITCHELL COTTS GROUP LTD. 

Mitchell Cotts Expands Sonth African 
Mining Equipment Interests 

The Directors of Mitchell Cotts Group Limited announce that 
a conditional agreement has been signed for the purchase 
from Eastern Produce (Holdings) Limited of the entire 
issued share capital of Robert Hudson South Africa 
(Proprietary) Limited which it is intended will be owned by 
Mitchell Cotts Group's 80% owned South African subsidiary 
Mitchell Cotts Limited, to whom it win be assigned at cost. 
Consideration for the purchase, which is subject to the 
necessary consents and approvals, will be approximately 
£2 million payable in cash. 

Robert Hudson South Africa (Pty.) Ltd. is principally 
• involved in the manufacture and sale of underground 
machinery (including railway equipment) for the mining 
industry, but also has interests in the distribution of 
agricultural machinery. The Company has net assets 
exclusive of goodwill of approximately 3.4 million Rand and 
envisages pre-tax profits of the order of 1.4 million. Rand in 
the current year to 31st December 1975. 


mining industry, and it is considered that the new acquisition 
will closely and effectively complement these actmties. 


MC 
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don’t you 

need a built-up cai^ 


compensations. 

The trouble is, everybody goes 
kicking forthem at the same time. 

Andwhen that happens there’s no 
saner place to be than in a Volvo 244. 

Thosebigbumpers were made for 
the cut-and-flirust c .f city parking 

Built-in rubber shock-absorbers 
soak up minor collisions before they 
can put a dent in the car’s bodywork. Or 
your bank balance 

The Volvo doors have steel anti- 
intrusion bars and burst-proof locks to 
protect you from the sides. 

Whilst two impact-absorbing 
crumple zones lock after you front and 
rear 

Just sitting in a Volvo has a wonder- 
ful calrmngeffecLlbufeelmore secure 
because you are more secure. 

Prevcnltk^ 

Butfhe Volvo ddestftmerely help 
you survive the.traumas of the city it 
alsrahelps^uavoidth^ r , 

For a car of its size, the Volvo is 
amazingly nimble 

Its turning circle of 32' 2"is. smaller 


biqqer than theMini’s. 


The advantagesfit^edlessto say 
dorft stop atthe brakes. 

Sitting ina traffic jam is never fun, ' 
but itS more bearable if you’re sitting in 
comfort 

The Volvo’s seats were designed 
by people who knew their subject \ 
backwards- orthopaedic specialists. ■ 

They built into the Volvo seat a 
unique lumbar support that gives the 
small of your back the precise support 
itrequires. 

(Curiously this can change over 
the course of a journey so you need a 


seat that can change, too.) 

Working on the same principle 
that comfortable drivers are more likely 
to be good drivers, we gave the 244 a 
very sophisticated ventilation and 
heating system. 

Even with all the windows shut, 
the air inside the 244 is changed every 
few minutes. 

(In all, there are 12 ventilation 
points, including two specially 
positioned to keep the side windows 
from misting up) 

\ The heater is everything you'd 
expect from a car that’s been built to 
withstand a Swedish winter. 

Even with 25 degrees of frost out- 
side, it’s possible to have 27 degrees of 
heat inside; 

One philosophy Two versions. 

If by now you're beginning to 
think of the 244 as your ideal town car; 
you’ve still got one more decision to 
make. 

The 244DL or the 244GL? 

The GL has a fuel injection version 
of the 2.1 litre engine and develops 
123 hp DIN as opposed to the DUs 97 hp 
DIN. (Both run happily on 2 star petrol) 

The GL also sports a steel sun roof, 
leather faced seats, tinted glass and a 
special steering wheel. 

Of course,thebest way to decide 
is to takeatest drive, and here we have 
one final suggestion. 

Arrangefiforfirstthfrginthe 

morning. 

When the traffic is at its worst- and 
the Volvo is at its best VOLVO 


Export enquiries to:VolroC&nres&^ 28 JUbemarie Street; London W1X 3FiL Tel: (01) 493 032L 
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Talks soon to hold 
price rises at 5% 


BY ELINOR GOODMAN 

TALKS will begin next week 
between trade associations and 
their sponsoring Government 
departments about bow to hold 
price increases on certain key 
items of household expenditure 
to 5 per cent in the six months 
to July 31 of next year. This will 
be made clear in a letter to be 
distributed to members of the 
Confederation of British Indus- 
try and the Retail Consortium 
to-day setting out the broad out- 
I : ne of what is to be known as 
the " Selective Price Restraint 
Scheme.” 

Basic idea 

The letter will, it is under- 
stood. stress the Department of 
Prices' aim to make the scheme 
as broad in its coverage as pos- 
sible. The only areas covered 
by the Retail Price Index which 
are definitely excluded at this 
stage are rares, rents and mort- 
gage repayments. Thus services 
provided by the nationalised in- 
dustries as well as by private 
operators will be included. 

. Although no specific list of 
products has yet been drawn up. 
the Department is understood to 
have outlined over 70 product 
caterories of household expendi- 


ture, including clothing, footwear 
and alcoholic drinks where It 
would like to see manufacturers 
•* voluntarily ” holding at least 
some of their price rises to 5 per 
cent, in the first half of the year. 

The basic idea behind the 
price restraint programme 
remains the same as that out- 
lined to industry representatives 
last week. Trade associations 

representing manufacturers of 
the type of product suggested in 
the list will be asked to discuss 
with their members the possi- 
bility of bolding price rises on 
certain lines to 5 per cent by, 
if necessary, loading the in- 
creases on to other products in 
their ranges. 

Thus the Cocoa and Chocolate 
Alliance would be rst asked by 
the Ministry of Agriculture and 
Food to identify those products 
where cost increases would in 
any case lead to price rises of 
less than 5 per cenL between 
February and July. If no such 
products can be found, then 
member companies will he 
asked to agree on certain broad 
ranges — all milk chocolate bars, 
for example — where they will 
limit price rises to under 5 per 
cent, by cross-subsidisation at 
the expense of other producti. 

Failing agreement on such a 


wide scale, they would be asked 
to limit price rises OB a still 
narrower range — say. milk 

chocolate bars under 10p. 

Where the Government is un- 
able to get across-the-lioard 
agreement on a product range, 
retailers will be asked to step 
in and fill the gap by holding 
price rises to under 5 per cent. 
on those items in the selected 
range on which manufacturers 
have put up the price by more 
than 5 per cent 

The Department has apparently 
accepted that any such under- 
taking on long-term pricing 
must incorporate some escape 
clauses for manufacturers who 
are hit by unexpected cost in- 
creases. It has also taken note 
of suggestions that manufac- 
turers might be tempted to make 
such undertakings only on 
products of which they have a 
limited supply. 

For this reason. It is under- 
stood that manufacturers will be 
asked to ensure continuity of 
supplies for the duration of the 
scheme, although as industry 
may point out, such an under- 
taking about supplies might 
prove difficult to keep if the 
cross-subsidisation programme 
severely distorts tradittional buy- 
ing patterns. 


Hill Samuel Life 

u , , * on life 

buys control Of insurance 
Reamhurst properties likely 
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Stonehouse cleared 
of 5 charges— 
sent for trial on 16 


Hartley Baird auditors removed 
at general meeting 


BY MICHAEL LAFFERTY 

THE AUDITORS of the Not- 
tingham engineering group. 
Hartley Baird, were yesetrday 
removed from office at an 
acrimonious general meeting 
of the company. This was 
done under a revised resolu- 
tion supported by Mr. Christo- 
pher Morris, the insolvency 
partner of Touche Ross, a 
leading City accounting firm. 

Mr. Morris was acting in his 
capacity as Trustee In Bank- 
ruptcy to Dr. Kurt Waller- 
steiner. a former chairman of 
Hartley Baird. 

The meeting, which had 
been adjourned from March 5, 
also voted on a show of hands 
to reject the accounts for the 
year to April. 1974. A poll was 
called for but Ihe accounts 
were still rejected by a 
msinrity or 578,850. with only 
403.123 votes in favour of 
acceptance. 

Greenhalgh Sharpe and Co„ 
are to be replaced hv Whinnev 
Murray, another leading city 
aacoiiming firm, “subject to 
their signifying their willing- 
ness to act.” 

Last night Mr. Gerard Crole, 
an audit partner in Whtnncy 
Murray. said that his firm 
would accept the appointment 
as Tar as Hartley Baird was 
concerned. 


Referring to a proposed 
resolution to appoint Whlnney 
Hurray as auditors of H. J. 
Baldwin, a major Hartley 
Baird subsidiary, Mr. Cole said 
that his firm had declined to 
let its name go forward. He 
was surprised to see that Mr. 
J. G. Molr. a well-known dissi- 
dent shareholder of the parent 
company, is to move a resolu- 
tion at Baldwin’s AGM on 
December 15 appointing 
Whinney Murray auditors in 
place of Stanley Blythen and 
Co„ the current auditors. 

In view of the changed 
circumstances he admitted that 
the firm might now reconsider 
its decision. 

Hartley Baird made a pre- 
tax loss of £40,392 In the half- 
year to October 31, 1974, after 
providing for legal costs in 
respect of the action brought 
by Mr. Molt against Dr. Waller* 
Steiner. Hartley Baird, and 
H. J. Baldwin. 

Judgments of almost £400.000 
have been given In favour or 
Ihe companies against Dr. 
Wallersteiner, who was ad- 
judged bankrupt on October 16. 

The proceedings against Dr. 
Wallerslclner, who now resides 
in Germany, were started by 
Hartley Baird. 

According to the notice of 
the meeting, shareholders were 


only asked to remove the 
present auditors. However, the 
Trustee in Bankruptcy, Mr. 
Morris, seconded by Mr. Moir, 
proposed that this should be 
amended so as to appoint 
Whinney Hurray in their place. 

After considerable disorderly 
debate— during which Mr. 
Morris’s solicitor gave advice 
on the legality of the proposal 
and Mr. Ellis Bor, the Hartley 
Baird chairman, twice declared 
that he could not accept the 
amendment — the revised reso- 
lution was eventually put to 
the vote and approved over- 
whelmingly. 

Last night Mr. Morris empha- 
sised that his action did hot 
imply any criticism of Green- 
halgh Sharp but was prompted 
by a desire to ensure that the 
company was not left without 
auditors. 

During the meeting Mr. 
Morris dissociated himself from 
remarks made by other share- 
holders present. 

Mr. B. Kimble, senior partner 
of Greenhalgh Sharp, said he 
was very disappointed at being 
removed In this way. - But In 
view of the unfounded criticism 
which has been levelled against 
my firm we no longer wanted 
the audit,” he said. “ We would 
have resigned in any case,” he 
added. 


BT QUENTIN GUIRDHAM 

AFTER CASH flow problems in 
Reamhurst Properties, which has 
a £30m. European portfolio. Hill 
Samuel Life Assurance has 
bought full control of the com- 
pany and will provide guarantees 
to complete its developments. 

At the same time, it will 
attempt to sell those buildings 
which are completed and let Of 
these, those in France, Belgium 
and Holland are already on the 
market and Hill Samuel Life 
Assurance hopes to have liqui- 
dated Ream buret's properties 
within two years. 

Apart from tbe £3m. which is 
considered necessary to com- 
plete Reamburst’s development 
programme, HSLA’s liabilities 
stand at £6jm. worth of guaran- 
tees given to the Continental 
banks which have financed Ream- 
hurst. The company’s portfolio 
has recently been independently 
valued at around £30m„ which, 
both Reamhurst and HSLA state, 
produces a surplus on costs so 
far. 

HSLA bad originally acquired 
35 per cent, of Reamhurst on its 
formation in 1972. the other S3 
per cent being held by the 
founder, Mr. Julian Markham. 
The stated intention then was 
for tbe life assurance company 
to provide the long-term finance 
necessary for development and 
Investment activities. 

In practice, HSLA bas 
provided no direct finance, apart 
from a £925,000 debenture and 
£250.000 of equity. It bas been 
inhibited from providing funds 
by a Department of Trade Order, 
issued under the Insurance 
Amendment Act of 1973, on life 
companies which had changed 


By Eric Short 


hands within the last five years. 
The provisions were consolidated 
in the Insurance Companies Act 
Of 1974. 

HSLA received an Order 
because of its purchase of Noble 
Lowndes Annuities in 1969. The 
Order prohibits transactions with 
connected persons, thus prohibi- 
tion covering casse where an 
assurance company owns more 
than 334 per cent, of an 
associate. 

Reamhurst fell within the 
prohibition, so from March. 1974, 
when HSLA received its Order, 
it was prohibited from advancing 
money or guarantees to the pro- 
perty’ company. 

However. HSLA indicated 
yesterday that at present it was 
anyway unwilling to advance 
money to Reamhurst without the 
full control which allows it to 
sell off the portfolio. In deciding 
to sell, it has considered that 
because the Reamhurst assets 
are abroad they might not be 
considered U.K. assets, though 
Reamhurst is based in Britain, to 
match against its UJC liabilities. 

In finding a solution when 
Reamhurst was unable to meet 
interest payments. HSLA has 
consulted the Department of 
Trade. It is understood that tbe 
Department favoured the solution 
of a full takeover. 

Mr. Bernard Johnson, invest- 
ment director of HSLA, who 
becomes chairman of Reamhurst 
in succession to Mr. Markham, 
said yesterday that the company 
had “a portfolio of first class 
properties in Europe, mainly let 
to substantial tenants and a 
□umber of developments now 
nearing completion. 


Rank Xerox products 
on sale next year 


BY ROY LEVINE 

IN A move anticipating the 
coming Monopolies Commission 
report. Rank Xerox (U.K.) said 
in London yesterday that most 
of its products would become 
available for outright purchase 
from next year. 

Unlike its U.S. parent. Xerox 
Corporation, Rank Xerox (U.K.) 
markets its products exclusively 
on a rental basis. 

In May, 1973. Sir Geoffrey 
Howe, then Minister for Trade 
and Consumer Affairs, initiated 
an investigation by tbe Mono- 
polies Commission into indirect 
electrostatic reprographic equip- 
ment, which mainly concerns the 
plain paper copiers sold by Rank 
Xerox. 

However, over the last two 
years many companies have 
brought plain paper copiers on 
to the market most of which can 
be rented or bought. As a result 
the market share of over 90 per 
cent, which Rank Xerox enjoyed 


has fallen, although the company 
still dominates the market. 

Prices of Rank Xerox products 
will vary from £1,750 for the 660 
to £18,150 for the 7000. The com- 
pany bas not yet determined 
prices for its three latest pro- 
ducts — two copiers, the 4500 and 1 
9300, and an electronic type- 
writer. j 

In general, its prices are a ! 
little higher than competitive 
products. There is no doubt that 
Its customers can save by out- 
right purchase, depending on 
their copy volumes. For example, 
the 660 model handling 2,500 
copies a month would pay for It- 
self in 34 years. 

According to Mr. Hamish Orr- 
Ewing. managing director of 
Rank Xerox (U.K.). about a fifth 
of its customers would benefit 
by outright purchase and he ex- 
pected about three-quarters of 
these to make the conversion 
from rentals over the next 12 
months. 


THE GOVERNMENT hopes to 
bring out soon further regula- 
tions under the Insurance Com- 
panies Act which would deal 
with connections between in- 
surers and intermediaries and 
with insurance advertisements, 
Mr. Clinton Davis. Under Secre- 
tary of State at the Department 
of Trade, said last night. 

Speaking at the Croydon In-! 
surance Institute, he said that 1 
the intermediaries regulation j 
would require disclosure of 
significant links between inter- 
mediaries and insurers, finan- 
cial. personal or exclusive i 
agencies. 

In tbe absence of an agreed 1 
definition of a broker, however, 
the Government could not go aH 
tbe way to satisfy the publ'c 
that they were dealing with an 
independent intermediary or 
receiving independent advice. 

To find the answer to the 
long-stand'ng question of what 
is an insurance broker and how 
should be conduct his business, 
the Government had asked the 
four broking associations to pre- 
pare a specification of an insur- 
ance broker and to make recom- 
mendations for insurance 
broking to be supervised through 
a brokers’ professional institute 
or by means of an official 
licensing scheme. 

Mr. Davis referred to com- 1 
plaints made by consumers overi 
their insurance policies, which 
he said mainly resulted from a, 
lack of understanding of the! 
contracts. In particular, the 
position on early surrender of 1 
life policies v/as a major source, 
of misunderstanding. 

There was a real need and a ' 
moral duty for people selling 
life assurance as savings plans 
to explain some very basic 
and simple facts, even if such 
action would warn off posssible 
customers. 


Wholesale 
petrol to 
go metric 

Financial Times Reporter 

* 

WHOLESALE petrol supplies 
will go metric from the begin- 
ning of next year, but the aver- 
age British motorist is unlikely 
to buv petrol by the litre before 
19S0. 

The Metrication Board yester- 
day issued a leaflet. Going Metric 
in the Petroleum Industry, which 
said that bulk sales of petroleum 
products would go metric on 
January 1. The Goverrment. 
however, has still made do state- 
ment on when forecourt conver- 
sion is to occur. 

The Institute of Petroleum said 
it would take two years to plan 
the changeover to metric stan- 
dards at the retail level and a 
further two years to convert 
equipment, which means that 
there could be no significant 
changes before 1980. 


FINANCIAL TIMES REPORTER 

FIVE CHARGES brought against 
Mr. John Stonehouse. MP. for 
trying to defraud insurance com- 
panies out of £125.000 by jaking 
his death in November J 9,4 were 
dismissed at Horse ferry Road 
Court, London, yesterday. Sltor 
successful legal submissions o> 
his counsel. 

Mr. Kenneth Harrington, the 
magistrate, sent him however to 
the Old Bailey for trial on lo 
other charges. 

The magistrate took the view 
that there was uot enough evi- 
dence to show that Stonehouse 
had tried to induce any of the 
insurance companies to pay- 
money to his wife on life poli- 
cies issued before he vanished, 
as no claims had been made on 
them by anyone before he turned 
up alive in Melbourne. 

Tbe trial will probably be 
arranged for some time early 
next year. 

Before Mr. Stonehouse was 
committed for trial, he handed 
the magistrate a signed copy of 
his book Death of an Idealist and 
told him: “This is a malicious 
political prosecution brought by 
the establishment in an attempt 
to destroy me because I refused 
to resign as an MP and am an 
embarrassment to them. 

“Millions of pounds have been 
through my hands in public life. 
Had I been the grotesque carica- 
ture of greed conjured up by the 


prosecution, I could long ago 
have lined my pockets. 

The prosecution 
presented a case of crazy, callous 
and contemptible actions entirety 
out of character for a Privy Coutj. 
scllor. 

“ When I surfaced in Mel- 
bourne I needed psychiatric treat- 
ment, but l was irremediably 
branded a criminal as if the 
words were tattooed on my f ore . 
head and became Scotland Yard's 
answer to Ronald Biggs. 

•• l am innocent of these 
charges and will seek no special 
privileges in facing them. But 
I will not prvwnt my defence 

now to be squandered on those 
who have sought to make a public 
entertainment out of my prob. 
lems.” 

Both Mr. Stonehouse, aged 50 
3nd his former secretary, Mrs. 
Sheila Buckley, aged 29. were 
sent for trial on charges of steal- 
ing thousands of pounds from an 
export company be ran and 0 f 
conspiring to defraud fa 
creditors. The Crown case is 
that the money was taken to 
provide funds far their new Ufa 
in Australia. 

Mr. Stonehouse was also sent 
for trial on charges of uttering 
forged passport and birth cerufi. 
cate applications and obtaining 
overdrafts by false pretences. He 
elected to go fnr trial on charges 
of making false statements in 
bis legal aid application. 


Privy Council ruling 
improves claims security 


BY A. H. HERMANN 

THE SECURITY of business 
claims against foreign govern- 
ments bas been enhanced by the 
Privy Council ruling yesterday 
that a foreign government own- 
ing a vessel operated as an ordi- 
nary merchant ship and neither 
in, nor destined for public use. 
cannot claim sovereign iuimunity 
in actions brought against the 
vessel for goods supplied or dis- 
bursements. 

The Privy Council judicial 
committee dismissed an appeal 
in which the Philippines Govern- 
ment. as owners. claimed 
immunity in respect of liabilities 
attaching to the Philippine 
Admiral, built in Japan fnr the 
Philippines under a reparations 
treaty after the war. 

In his judgment. Lord Cross nf 
Chelsea said: “In this country 
—and nn doubt in most countries 
in the Western world — the State 
can be sned in its own courts on 
commercial contracts into which 
it has entered and there is no 
apparent reason why foreign 
states should not be equatly 
liable to he sued there in respect 
of such transactions.” 

The vessel had been condi- 
tionally sold to, and operated by 


the Liberation Steamship Com- 
pany. a Philippine company 
which was responsible for pay- 
ments or $HKM,160 and 
SHK75.207 for delivered goods 
and d i -burse men ts claimed in 
two actions brought against them 
bv Valcm Shipping (Hong Kong) 
Ltd. 

But when an order for 
appraisement and sale of the 
ve«cl was made on October 8, 
1973. ihe Philippine Government, 
as owners nf ihe vessel, stepped 
in and sue. -ceded before Chief 
Justice Briggs in the Hong Kong 
Supreme Court in having the 
writs >ot aside. 

This decision was reversed by 
the full bench of the court which 
held that in order to benefit 
from sovereign immunity the 
government must be the 
“operator" of the vessel and 
further rbar the opera lion must 
be for public use. The Philip- 
pine Government appealed tdi the 
Privy Council hut this upheld 
the decision of the Hong Kong 
Supreme Court. 

In the meantime the ship was 
released from arrest on a bail 
bond of $HK5m. (about £450.000) 
and the order for appraisement 
and sale was discharged. 



ENT IMPORTS AND THE NIGERIAN PORT CONGESTION 


Federal Commissioner States Government Stand 


The Nigerian Federal Commissioner for Transport Col. 
Shchij Yar'Adua has tpoken of the measures taken by the 
Federal Government to stem the inflow of ships carrying 
consignments of cement to Nigeria. The measures, he points 
out. are proving effective and would be more so if all con- 
cerned. particularly cement exporters, co-operate fully with the 
Ni.-crun Government. 

Following is full text of the Commissioner's statement: 

“ When the new Military Administration took over the 
reins ol Government on 29th July, 1975. one oF its basic 
pre-occupations was to find out the root causes of the 
Port congestion. The old administration at no time gave the 
public to understand that the largest single cause of the 
congestion was an unprecedented volume of cement imports 
into the country by the Public Sector. Even after the change 
of Government. Government officials responsible for ordering 
Che bulk of the ec/nenz gave the erroneous and rather in- 
complete information that there were only about 1.5 million 
tons of cement in the ships awaiting clearance at the Lagos 
Port, and 3.5 million tons more awaiting delivery. 

Aj-ainst the background of this understatement of the 
situation, the new Administration proceeded to take the 
following measures which were considered adequate for 
resolving the problem within a reasonably short period: — 

(i) all cement consignments (including those belonging to 
the private sector) were taken over by the Federal 
Government: 

(ii) placing of fresh cement orders was suspended pending 
the discharge of consignments at the ports: 

(iii) import duty was suspended in order to reduce the cost 
of cement for the consumer and to eliminate the bottle- 
necks normally associated with customs formalities: 

(iv) a few traditional cement importers who possessed 
accelerated discharge capabilities were appointed to 
off-load the cement: 

(v) the inflow of ships especially of cement, but including 
general cargo, was rationalised to ensure that vessels 
could only come to Nigeria when the NPA was ready 
to clear them: 

(vj) about 50 private jettias within the Lagos Port complex 
were requisitioned to streamline the discharge of 


(vii) the reactivation of derelict mooring buoys and the 
construction of new ones; 

(viii) contract for a new barge terminal along the Badagry 
Creek canal was awarded to create new discharging 
points: 

(ix) in addition to the equipment previously ordered by 
the Cabinet Committee, new orders were placed for 
barges, tugs, cranes, fork lifts, etc., to facilitate Port 

operation; 

(x) the available berths were shared out between cement 


and general cargo to avoid undesirable scarcity of 
essential consumer goods like milk, sugar, salt, flour, 
etc.; and 

(xi) the construction of larger and additional warehouses 
was commissioned to provide adequate receiving and 
distribution centres. 

Unfortunately soon after these measures were taken, it 
became evident char the rate at which new cement consignments 
were arriving, far exceeded the high rate of tonnage then 
being off-ioadcd at the Porrs. It therefore became necessary to 
further study the provisions of the cement contracts corf 
eluded by all arms of Government. The information thrown 
up was so startling that more pungent measures had to be 
taken if any meaningful impact had to be made. It was at 
this stage discovered that contrary to the impression earlier 
given, the total volume of cement actually ordered by public 
sector importers totalled 20 million tons and that the Ministry 
of Defence alone was responsible for 16 million tons and 
not 5 million tons as previously indicated. What was even 
more astonishing was the fact that the 20 million tons ordered 
were all supposed to be delivered within a period of twelve 
months. 

In rhe particular case of the Ministry of Defence, Govern- 
ment discovered to its amazement that the type of contracts 
entered into were so indefensibly unorthodox that they defied 
prudence and international usage. They provided for payment 
as soon as the cement consignments were shipped, but before 
delivery and indeed before we had the opportunity of finding 
out whether the cement conformed to standard specifications! 

Moreover, there was no uniformity in the contracts. 
Indeed, in some cases, suppliers were expected to ship two 
ships per month, each with a consignment of (0,000 tons: 
and yet in others, suppliers were allowed to vary the 
quantities by a margin of 10%. Many others still, were given 
option for unlimited quantities without regard to the capacity 
of the available port facilities. 

In spite of the warnings received from the Port 
Management regarding the incapacity of the Ports to cope with 
these consignments the Ministry of Defence of the former 
administration went ahead and agreed to an excessively 
generous “ demurrage " clause In their contracts. This 
demurrage clause assumed a discharge rate of 1.000 tons per 
day per vessel, an optimum which only very few developed 
countries can attain. 

These contracts also provided for payment of demurrage 
in overseas banks upon certification of the relevant documents 
by the Master of the ship and the local shipping agent of 
the Supplier, without giving the Ministry of Defence or its 
representatives the opportunity of verifying the veracity and 
accuracy of the claims. 

As soon as these absurdities were observed, new control 
measures were taken ro combat the sin/a cion. In the first 
place, a Government Notice No. 1474 of 9th August, 1975. 
was published, proscribing the shipment of cement to Nigeria 
and enjoining shippers to give two months advance notification 
before sailing For Nigeria. Although it took effect from 
the 18th of August, it was subsequently extended to 9th 


September, to enable ships to bring in consignments which 
were being loaded at the time of tbe publication. 

The suspension of cement shipments was never meant 
to be a permanent order. Neither was it intended that 
the contracts would be cancelled. As a matter of fact, the 
Ministry of Defence did send cablegrams to ail its suppliers 
advising that the suspension was contingent on the 
re-negotiation. 

In spite of these good-will gestures, some militant suppliers 
defied the order and continued to ship cement to our over- 
congested ports. Anxious to reach amicable settlements with 
suppliers, the Government set up the ijewere Committee to 
re-negotiate the cement contracts: and at meetings which 
were held, suppliers of the State Governments, the National 
Supply Company and a large number of Ministry of Defence 
suppliers indicated their sympathy with the plight of this 
country and readiness to co-operate. But a few unscrupulous 
Ministry of Defence suppliers were determined to suffocate 
Nigeria with unwanted cement. Between the final out-of-date 
of 9th September and the 10th of October, these uncom- 
promising suppliers landed almost 100 new cement shipments 
to Apapa in defiance of Government Instructions. 

During the deliberations of the Ijewere Committee, it 
was discovered that the main motivation of these defiant 
suppliers was their determination to continue to collect the 
excessive demurrage paymenrs fraudulently. The following 
sharp practices were unearthed by the Committee. 

(1) Whereas some suppliers contracted for demurrage at 
N 3,500 per day per vessel carrying 10.000 tons others 
contracted for payment at S4.100 per vessel per day. 

(ii) Full demurrage payment at 14.100 per day were claimed 
on shipments varying from 500 tons to 2^00 cons 
whereas- the minimum contracted consignment was 
expected to be 10,000 tons per vessel. 

(iii) Suppliers having more than one contract, used single 
vessels to deliver split contract*, while claiming full 
demurrage for each consignment as if they were shipped 
on different vessels. 

(iv) A number of the freighters used were too old and 
would not meet the requirements of seaworthiness. 
Some were in fact on their way to Breakers Yard 
when they were stopped, chartered and loaded for 
Nigeria, just to exploit the demurrage provision in the 
contract. 

On Its part, there was no question of Government abdicat- 
ing Its responsibilities. Not only was the economic and social 
survival of this country at stake, the political sovereignty of 
Nigeria as a free and independent country was also being 
challenged I do not know of any responsible Government 
who could have dosed its eyes and passively allow the 
demurrage racket to continue unchecked. 

The following new measures were therefore taken to 
arrest the situation:— 

(a) Payment for cement consignments shipped in defiance 

of Government instructions (which have now been con- 


stituted into a set of regulations under the Ports Act) 
was suspended. 

(b) The payment of demurrage was generally suspended to 
enable Government to distinguish between the fraudulent 
and the genuine claims. 

(c) A delegation was sent to the Baltic Exchange. London, 
to solicit their support; which was willingly given. 

(d) Precautions were taken to stop suppliers who were 
threatening to take away their undischarged ships in 

SeM , - he "?!"* • * nd “ their suspended 

demurrage claims with whatever amount was realised: 
and 

(«) Local shipping agents were enjoined not to accept any 
more cement shipments lest they ran the risk of forfeiting 
their operating licences. 

I am relieved to announce that these new measures have 
started having some effect. By way of illustration, as a 
result of a crash programme recently launched, we are now 
* bU ,£, Se th ! d ' ,5Char e* rate of cement which stood 

!\?2\?En P * r Y J Z tHe Cnd ° f lul * thi * w a 

■ a , J ?Svf° nS “ y V preMnt< made “P of 8.000 tons 

m Apapa. 3.000 tons in Port Harcourt and 3.000 tons in 

* Z m *■ ° f , N ° Vember - lhe fi 8«"e should increase 

further to approximately 24 000 tons daily. A, long as we 

IZ a br -!ht ITTl • ! W ° f n . ew ceme "‘ shi P»- the prospects 
are bright, of clearing the consignments we have at the ports 
within a relatively short period. K 

Currently anchored at mid-sea on the Lagos Port approaches 
is a bulk earner capable of taking up to 150.000 tons of 
cement. Three more of such bulk carriers are expected and 
they are going to be used f or off-loading, through conveyor 
belts, most of the cement vessels now lying J the Lagos 
Port. That will dear the way for the ship, to , oave o ur 
waters and to stop the payment of demurrage on them. 
From the bulk carriers, the cement would be* removed by 
a massive lighterage operation, which would later be com- 
plemented with a ra.i and road haulage operation. 

1 wish to conclude by re-emphasising a poine I hav. made 
earlier, namely: there is no question of Government takings nv 
unilateral action to cancel the outstanding * * g Y 

In fact, the Ijewere Committee madT il abun T\ T™"’ 
all suppliers that genuine claims submitted for ’ll* CMf “ 
arising from the suspension would be given dose m P«"*« ,on 
On the other hand, thi, admlnlstratio^^^ 
the present congestion and to do every thln^ w?b" ■ " 
to safeguard the interest of suppii^ wd h. “ T 
co-operate with Government" ? W a « reed to 


Issued bf the Nigeria High Commission. 

9 Northumberland Avenue, 

London. W.C2 
4th November. 1975. 




l 



The Financial Times Thursday November 6 1975 


9 


V 


a 



iiomi; \i:\\s 



in to accuse 
dumping steel 



BY ROY BODSON 

SPAIN will be accused by the 
British Government within the 
next few days of dumping cer- 
tain types o steel in Britain. 

After examining the repre* 
sen ta dons from the British 
Steel Corporation and the 
private steel sector, the Depart- 
ment of Trade has concluded 
that imports of Spanish re- 
inforcing bars are so far below 
the fair market price as to 
consti true dumping under the 
United Kingdom (1969) Act 

The next step after the Gov- 
ernment announcement will be 
to decide upon appropriate 
anti-dumping action against the 
Spanish steel companies. An 


anti -dumping duty could be 
imposed. 

Action against Spain Is not 
so primarily aimed to stem the 
volume of the Spanish steel 
imports — they have been run- 
ning at about 7,000 tons of 
reinforcing bars a month — as 
to stop Spain creating an 
abnormally low price in the 
British market 

Disruptive 

Spanish steel is being priced 
at about £88 a ton landed at a 
British port compared with a 
price on ihe domestic Spanish 
market of round about £135 a 
ton. 

The British heme price for 


such steel is £115 a ton, but 
producers have been forced to 
cut their prices to the low level 
created by Spanish imports. 

The Government has been 
encouraged to act after the 
conclusion of the European 
Economic Commission last 
week that action against this 
form of alleged dumping would 
be in conformity with GATT 
rules. 

If Japanese steel imports 
Into Britain continue to prove 
disruptive and the industry 
can make out another case of 
dumping, it is possible that 
similar action will be taken 
against some Japanese steel 
products. 


ABTA tightens code! Airline ‘commissions 


on last minute 
holiday surcharges 


BY ARTHUR SADDLES IN MIAMI BEACH 


now appears less 

BY KJCHAB- DONNE, AEROSPACE CORRESPONDENT 



THE DEPARTMENT of Trade The letter came after a doci- agents to S per cent., but :'n«3 
appears to be winning its bailie siou by Pan American World Air- appear?' to be running into ."me 
___ __ _ . , _ j-HnioSno .u _ « to prevent any kind of “ coir.mis- ways jo accept ’be Department's ditVicitiiies 

RULES affecting last ““jute m 8 - nifc taking on sjsians war ” breaking out araona mims alih-juc'n earlier this year The Depanm-.-n; wh:!e arts;.-!.;, 

surcharging and late caneellauo ooeratf.r* h k !tile airlines which fly into and it had sou chi to offer taieher mm- io see ilu- airline* Nettle tac con-., 

of holidays by package tour ™ missions io asents. raising the mi *moin i«.m- is-v.,- 

operators are being V Seeded. able ^''‘"Pnee guarantees; More than 30 have already ?os y 0 f ;. "commissions sell e,. j.,« n-.; u.,n: - 

A new code of conduct finallj- from t^ mr] me so t0 thp Department*? <t abihiv »f the l K j- r 

thrashed out in, MtaimJSeach there will be, request at the end of ias: week ^ vm .hr.Mtcn*» any 

dispute if th»» airline* f.n: ;!-> 
Confirmed agree at c.tnn.-T. 
bi to lay It :-s. ib'-rofi»ro. marine virc 
s on ticket in adtjnee ih::i -he .iiriino» 
sales in ihe I'.K. under.- mud ih.it so f.ir in*. 

The question of coin missions I'.K. is cuncerned. a 7- ;i.«r ee::: 
worldwide is being discussed commission will mvt.ii! 

this week by the member airlines the Cannes i.iIU.s fmi'iilf-r 

Depart tm-nt. xe-tvr-i.iy 
talks :n London -a :;h 
Cannes which w also discussing represent. iiv«* s of ;he L' s : s :i 



Trading . , _ , _ 

tioo Authority. Lord Boyd i.arpenter, chair- 1 Many other airlines our of the 

A new clause in the code, which man ™ e Civil Aviation i S4 approached by the Depan- 

comes into operation on January Authority, said be was not happy | ment have said that they are 

I. forbids operators making sue- about the omission of this i waiting for head-office mstruc- . .. . - „ . .. 

charges as a result of exchange cancellation option. I tiDos. but have indicated that of L °f Intern jiiunal Air Tran.- lne 

rate changes affecting hotel Mr. Ha^y Chandler said that 1 they will probabiy accept its P nn Association at a meeting m began 

accommodation less than 30 days there simply had not been 'dme ! rulings. 


to reach agreement, but a rule [ The Department made its fares levels. Ai-ron.iutie* Fi.urd *>n jn.-i! 

giving an option would be intro- ! request ip a letter to the airlines They are eon m dering a plan (o w-uc in civil aviuiu-n — ih-- fun 
duced the moment some major -to bring some stability into The raise the ha«!r ,evel of com mis- level of charier i-in-rali-i* 
Another change is aimed at operators offered clients the J commissions situation. smn paid to .ill iATA-a cored tied the North AMnmic. 

stopping the cancellation of boli- chance of cancellation If sur- 


before departure. 

Cancellation 


Builders expect less work I da vs after the final invoice has cnarges raiseo me price by io per i -r v « • ~n rf-n o 

New Concorde’s maiden fli 

BY MICHAEL I 

recessions since the last war. expected “to rise ta75per~cem. Mkage^whi^wn.ild ' “h I to fl ° d themselves placed j in Mr. Chandler ennfinned that j THE FIRST Cone, 

expect a further fall in work next within the next six months. a minimal inferior accommodation “dts- ABTA intended to enforce its iAirw-a vs— product 

J-ear. At the same time, 65 per cent. cnT* ml Jobless turbance money" wilt be paid. disciplinary procedure for those i no 6 -made its 
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days after the final invoice has charges raised rhe price by io per 

been issued. Clients who are cent, or more. Lord Boyd 

overbooked” must be offered Carpenter said that he welcomed , 

the choice of cancellation or the new code and felt it went | 

MANY BUILDING companies, iog at three-quarters capacity or “very suhstanriaife mnn - ! alternative accommodation, and “a very long way" Towards i 

already hit by one of the worst less and this proportion is the reSntFSta * the >' actually arrive in a resort meeting CA A requirements. 

zotm. ijovemment| T „ *„,» in Mr. Chandler confirmed that i *m. 1 pibct Concorde for British pre-product ion aircraft and the The earlier product t-m 

it ion aircraft first five production models It rrafi. nns. l [.-■ 4 have beer* n-d 

. percent, ensis amons mnmMnn' “ jturoance money win De p«m- «•«--. k«i »«■.' muceiiure ror loose i no 6 — made il* msiden flight will be u.-rt fnr «rew training .-si.-riui.-lj in ih.- tbghi :t-- 

■ A survey by the National of builders thought they would , 'I The changes fall a long way companies which broke the code 'vest erd ay from the British Air- and “ accept jn-'e flying" befnn* gram me mu »he pi*t ie-ir T'.m 

rederation of Building Trades do less work next year than in 1 ^ nn »t stress often enough ] short of some guarantees already rules. Action was being con- craft Corporation's factory at being f..rrn:ili\ handed over in of them :uv -n!i i.. iiu' u -.-.i f- ■ 

• Employers among 650 of its 1975 and about two-thirds have X » u dee P er recession being offered by operators such sidered aeafnst companies Filton. Bristol, to the Concorde British Ainu?', in early Jan uaiy. test tun ihe <«;h>-r twu .ire (• i- -: 
members shows that two-thirds of already reduced their labour 2 ets \ greater the damage to|as Thomson, British Airways, alleged to have misbehaved this flight test base at Fairford. The airline will put it mt.i in the i.n i»n bi-in*.’ ii fmi-i-h-rf 
those who replied were receiving forces,' often substantially. fur industry's ability to recover ; Cosmos and American Express, year. Gloucestershire, it was airborne regular fau-p iyinc |*a Denver f«M- di-lncry io ih-- .iirli<n*- r<--i 

fewer inquiries over possible quickly enough to act. as the! Mr. Harry Chandler, chairman It emerged during the meetings for three hours 20 minutes, of service nn tin- Lundon-Balirain jear 

work than at the time of the last l^dnrbiite Government always expeats it to, ! of ABTA touring operating noun- that the Civil Aviation Authority which one hour was at super- route on January 21. Air France Frodiu-tioii is well .-iIumiI on 

inquiry in June. as a major stimulant to the | cil. said that there were dis- remains keen to introduce i sonic speed. has atread> t.iken delivery of the reniaiiiint* t*ouei*nle» < is' •;? 

The federation says there was Mr. Ernest Smith, president of national economy when the time | agreements and that some mem- advance booking charters into [ it was the tenth Concorde to its first C-*n. orde. production the Ik uiiibnriM-il l>> ch,- K*"i h 

a particularly sharp drop in the federation, describes the fQ r ex pansion comes.” ibers felt that their rivals were European air routes. I fly. after |he two proioi v pev two aircraft no. 5. .md Fr.-n, ]■ t .■u.-ruui-ii'-. -o :.-.r. 

inquiries for private industrial situation as *' most disturbing " }7 - 7 r . 

?nH nnmjiPrrflal onntrriotc onrf an H cave mnrft riifOAt Crumiwimanl ! " ■ 


-o 


and comme rrial contracts and for and says more direct Government ! . 
public sector, non-bousing work, help is urgently needed to help 
More than 66 per cenL of the create new work without delay, 
companies said they were operat- The help would have to be 
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Social work training 
is to be expanded 

A LARGE expansion in training The local authority social 
facilities for social workers was worker force io England and 
disclosed in a report pii&lisbed Wales, including the probation 
yesterday by the Central Council service, is about 20,000. The 
for Education and Training In annual intake to professional 
Social Work. social work courses in the United 

The report showed that since Kingdom is about 3,500. Of this 
1970 more than 130 student train- figure, 1.435 students do 50 per 
ing units have been set up, cent, of their training through 
mainly in loral authority social 145 student units based in hos- 
service departments and volun- pitals, voluntary agencies, local 
tary agencies, compared with 50 authority and probation and 
during the previous 40 years, aftercare services. 


FINANCIAL TIMES CONFERENCE 

Time to face truth 
on company 
profits, Howe says 

BY BRUCE ANDREW 

V * % HJlT WAS extremely important to in early 1972.; Since then, in a 
5 f? 1 1 \ reveal, and to face, the truth period of accelerating inflation. 
* .-■* ££.p about the disastrously declining their share had dropped to less 
i NVF * " profitability of British companies, than 6 per cent. 

Sir Geoffrey Howe, shadow “Against this background. 
Chancellor of the Exchequer, said Sandilands spells out a very 
in London yesterday. sombre message: that because of 

" Until we nave an accurate inflation -companies have been 
insight into the performance of making 'far smaller profits in 
nur cor prate sector. Government real terms than they had been 
will he pressed to adopt policies declaring in terms of wasting 
wmch. intentionally or not, will pou^. Almost half the profits 
impose destructive burdens on proclaimed in 1974 — and dulv 
British companies. denounced by the Left — were 

s,ir Geoffrey was speaking at a Dor real proB ^ r 

lf Sandilands proposals 

applied, the true picture 

^ FinvnHnf m ' mnSin? W0Uld be reveaJed " and for some 
rn«i Financial lunes in conjunc- ,l 0 l. 

non with the Institute of 

Chartered Accountants in post '| dX P r ^I S 

England and Wales. -“ a ^°u n ° D ' 

lie said that almost half the S !!^,S. 0 ,“ pa Sl e * Wl11 ^ 
profits proclaimed in 1974 “were 35 »°suming their own seed- 

net real profits, but merely corn * 
arithmetical fictions, generated -p j . . 

by inflation. And it was these r UndBimeiltHi 
same mythical profits that have „ . _ ■ ,=„ 

bad to bear the burden of - Referrjng 10 **« ra, f ,,ca ' 
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: °H e n! ?llo l drew°artention to the S2nI%X“« n0t C °™?rTnl 
lessons of the Sandilands report taxation on current 

for the taxation of capital gains. pro ® t . WQUj ^ involve so 

•At present rates of taxation a . ^ at J} 

snd inflation, our so-called capi- s ^^ d not introduced with- 
:al cains tax rapidly amounts to . a comprehensive review of 
rimnle confiscation. For an in- “* taxation system as a whole, 
,-estment of £L000 in 1965 to extending beyond the corporate 
-euin its post-lax value to-day it sector Be did not favour setting 
Mould have needed to increase «P a R oyal Commission for this 
ts cash value to no less than puiyose. . 

"3,100. The Financial Times Mr. Martin Gibbs, of stock- 
index comes nowhere near to brokers Phillips and Drew, 
offering that kind of return." spealang on the implications of 
He agreed with the Sandilands Sandilands report for investors, 
N«mmittee that the critical «n- said that the whole reason for 

3ac t Df inflation, so far as in- Sandilands was to show the world 

ftvidual. companies were con- there was something wrong 
ierned was Lhe impact of with the present price control 
rh.mses in the specific costs and system- 

jnces of the goods that they Ttw report was an important 

nircbased and assets that they forward in accounting, but 
jv,ned hfi would like to have seen U 

Rut the other issue, with taken a stage further by in- 
A-hich Sandilands did not deal corporating some of the elements 
ii redly, was reporting the effects of fbe CPP (current purchasing 
j; changes in purchasing power power j system, 
rod rhe "arbitrary transfer of “The important thing is tiiat 
■eal wealth from those who have historic cost accounting has been 
n:«!e loans fixed in money to tried and found wanting. It is 
h>:^e who have borrowed dead and should be buried as 
noney.” soon as possible." 

The Sandilands proposals did Mr, Gibbs presented estimates 
ioi reengnise the effects of the of the effects of applying the 
jet monetary gains or losses Sandilands proposals to 100 lead- 
cbich accrued to a company as mg British companies which 
t result of this phenomenom. showed that profit for ^74/7^ 
It was common ground, and and forecast profits for 1975/ 1 6 
me of the major failures of the would be about 60 per cent, less 
•conomy had been the absence than conventional profits, 
if well directed and successfully If monetary gains were in- 
rxpliiited investment. “We chided, the aggregate profits 
iclieve that enterprise and in- would be comparatively little 
-esiment have been lacking changed from the conventional 
•ecaiisc adequate profits have basis, but this masked consider- 
teen eh mi nated— largely because able differences between incn- 

»f inflation itself” vidual companies. Several sectors 

Company profits net of stock showed higher profit, particularly 
ippreciation had been a steadily entertainment, catering awj 
led mine proportion of total breweries. Among worai 

lomestic income. Their share affected sectors were ban^. ons, 
Jad fallen from 15 per cent, in and some of the more cycucw 
i964 to a little over 10 per cent industries. 


tions of Sandilands, Sir Geoffrey 


Central &. Sheenvcod is 5 holding Company with 

services- Its broadly based 

, ._ . , 4i . v . iiieh& the manufacture of mobile 

cranes, rriatpr components, products for rhe construction 
industries and Heavy engineeTm^ planr . 4 \mong its major 
subsidiaries are Ransomes & RipSer, Newton Chambers, 
Robert Stockfis and the Dunn Group of Companies, The 
; 6nanriat services side provides professional skills in all aspects 
of corporate finance, merger brokerage, insurance, pensions 
and tax planning; with Chesham Amalgamations, Sheerwood 
Corporate Services and W. G. Hill as the main subsidiaries. 

This spread of industrial and service activities enables 
Central &. Sheerwood to continue to advance even when the 
business climate is unfavourable. 


Pronfcretag m udr o w d, « the Rr*e« tuiii taoorv Mwkarcf. A RauooM* & Rwm NCK K>r«r her* Cl Ifm* k» jw. 
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HHTEB BY ARTHUR B EMMETT MID TED 5CH0ETEBS 
• TRANSPORT CONTROL 

Electronic map shows 

vehicle’s position 


THE WRAPS have been taken 
off a prototype radio-based 
vehicle location system by Decca 
Survey. By adding a simple 
receiver costing about £300 to 
a vehicle already equipped with 
VHF radiotelephone, a vehicle's 
position can be fixed on a central 
station display “ to within a few 
tens of metres." 

Four geographically Axed radio 
stations suitably spaced and 
working in time-multiplex mode 
at- a single frequency in the 7i> 
to 1$0 kHz band would be needed 
for the system, which is a 
variant of the company's Hi-Fix 
6 hyperbolic technique. 

Their total cosi l excluding 
displays and computer) is un- 
likely to exceed £150.000 states 
Decca. and it is understood that 
if Home Office or similar Gnvern- 
ment funding is not forthcoming 
Decca will probably construct 
stations for London as a private 
venture. They would employ a 
very simple low height aerial 
with transmitters of a few kilo- 
watts. Such a system would 
cover an area of about 100 miles 
diameter, claims Decca. 

Demonstrations to police and 
emergency services, security 
vehicle companies, taxi fleet 
operators, bus companies, air- 
port authorities and the military 
have been held at Decca Survey's 
Leather'nead works over the last 
week and particular interest has 
been shown in the low cost of 
the vehicle equipment and the 
effect its use would have on fleet 
efficiency and security simply by 
knowing where each vehicle is 
at any moment. 

. Called Decalert. the system is 
based on the time for signals to 
roach a vehicle from three fixed 
stations, recognised in the 
receiver as phase differences. For 
one pair of the stations this gives 

e FARMING 

High angle 

tipping 

trailer 

BY USING what is claimed 
to he a new approach to tipping 
trailer design. Archie Kidd. 
Devizes. Wiltshire. SN10 2HP 
<0380 2361». has developed an 
eight-ton heavy-duty farm trailer 

SCIENCE RESEARCH 
COUNCIL 
REPORTS ON 

POSTGRADUATE TRAINING 

On October 1 the Council 
published two reports on post- 
graduate training t Report of 
I he Working Group on Post- 
graduate Training — Chairman 
Professor Sir Sam Edwards 
KRS and the Report of the 
.Joint SRC. SSRC Committee on 
Interdisciplinary Postgraduate 
Training — Chairman Lord 
A<hby FRS) and asked for 
comments by 15 November. 

A number of organisations 
who wish to comment have 
asked for more time. The 
Council has accordingly agreed 
lo extend the date by which 
camcnts are requested until 
15 January IP7H 

R. St .1 Walker. Secretary 


rise to a set of hyperbolic lines 
separated by half the wavelength 
of the signal along the line join- 
ing the stations. 

A second set of such lines 
arising from another pair of the 
stations intersects the first, 
giving positional data, but with 
half wavelength ambiguity. This 
is removed by further transmis- 
sions at a frequency 20 per cent, 
different from the first. In 
effect, "difference ” sets of byper- 
bnlic lines are produced, so 
widely separated (several miles » 
rh*i it is evident tn the equip- 
ment where the vehicle must be. 

The important point ahmit the 
Decca system is that the elec- 

Assesses 

vehicle 

profits 

AN ACCOUNTING system offer- 
ing vehicle fleet operators an 
automatic method of comparing 
costs with income and assessing 
profitability for each vehicle has 
he*»n introduced by Burroughs 
Machines. Heathrow House. 
Bath Road, Cranford. Hounslow. 
Middlesex. TW5 9Q1. (01-759 
6522). 

Based nn the company's C7203 
programmable calculator, the 
system uses a magnetic card for 
each vehicle. During the 
accounting period income and 
cost data are recorded on the 
card via a numeric keyboard. At 
the end of the period (for ex- 
ample. monthly) each card is 
read by the C7203 to produce a 


ironies needed to derive position 
from received signals is placed 
at the base control station, not in 
the vehicle equipment, reducing 
the latter's size and cost 

This is done by heterodyning 
the received signals down to 
frequencies of about 2 kHz 
while maintaining the 'phase 
differences between them and 
this the vital positional data. 
These audio tones are impressed 
on the carrier of the vehicle's 
existing vhf radiotelephone and 
retrieved at base. 

The pbase differences are 
detected (unhampered by radio 
interference, which leaves phase 
unaffected) and the base com- 
puter derives co-ordinates which 
can be displayed on electronic 
road maps (on a ert face), 
plotted automatically on paper, 
or printed out as numbers and 
plotted manually. 

These processes take only 
milliseconds, so that many 
vehicles can be accommodated by 

report which gives a vehicle 
operator all the information 
needed for the period and year 
tn date for him to assess profit- 
ability. assuming he has fed in 
the correct figures. 

In addition to total of cost and 
income figures, the report gives 
the operator a breakdown of cost 
and income per mile and per 
hour for each vehicle as well as 
figures for labour, oil. fuel, and 
maintenance. The profitability 
of each vehicle is shown both in 
value and as a percentage of 
cost. 

Burroughs says: "With the 
information provided, a fleet 
owner can immediately identify 
any weak spots and then decide 
either to alter his charges or 
route schedules to save time or 
mileage, change the type of work 
done by the vehicle, make it 
more economical, or change or 
replace it.” 

It is claimed that the system 
can be used by any fleet opera- 
tor, (down to 15 vehicles) 


sequencing their vhf transmitters 
using timing instructions 
radiated by the low frequency 
transmitters. The limitation is 
the time available on the vhF 
channel without upsetting speech 
working— about 100 vehicles is 
possible per vhf frequency. 
Normal r/t traffic can be con- 
ducted and the speech users are 
unaware of the many short data 
bursts. 

The vehicle unit measures 
275 x 170 x 55 mm and is easily 
tucked away in the boot of a car. 
Installation is fairly straight- 
forward and only simple modi- 
fications would be needed to the 
microphone stages of the exist- 
ing vhf radio-telephone. 

The company ha® a demon, 
stration version of the system 
working over a small area based 
on Leatherbead. More details 
from Decca Survey. Kingston 
Road. Leatherbead, Surrey 
(Leatherhea d 769 71 ). 

GEOFFREY COARLISH 

including road hauliers, coach 
and bus operators, taxi and car 
hire, car rental, plant hire, 
company car fleets etc. 

An increase in profitability of 
£S/week gross would more than 
cover the cost of the system, says 
the company. The machine, plus 
the program and assistance in 
establishing the system, costs 
£1295. Alternatively, it may be 
rented from a leasing company 
at about £35/month. 

The company calculates that 
bearing in mind the allowances 
that can be claimed on leased 
equipment this would actually 
cost about £4/week over a 5 
year period. For the first two 
years there would be a cash 
inflow. 

The machine can. of course, be 
used for other functions with 
suitable programs (these cost 
about £150 each). For example, 
a baker is using the system for 
recipe costing, and payroll 
production, as well as vehicle 
costing. 


• INSTRUMENTS 

Will record 

temperature 

deviation 

DIGITAL INDICATION of 
•temperature, compensated for 
the non-linearity of any thermo- 
couple, together with a chart 
record of deviation about a pre- 
set point is provided by the 
Signatrol monitor offered by 
An com of Devonshire Street. 
Cheltenham, GIos. (0242 53S61). 

Likely applications will be in 
process plant control, metal- 
lurgical heat treatment and 
foundry ovens, refrigeration 
equipment calibration and ser- 
vicing, beating and ventilating 
systems and wherever it is 
necessary to record or determine 
the temperature control profile 
over a period of time. 

, The pre-set point can be 


accurately set with a .vernier 
scale and the chart gain has five 
values providing full scale from 
10 deg. to 1,000 deg. C, Chart 
speeds can be varied between 
Q.Smm. and 12m. per hour so 
that the standard chart roll 
(29m) can last from two hours 
to three years. An alarm output 
can be provided as an optional 
extra. 

# COMPONENTS 

Heavy duty 

pneumatic 

cylinders 

HIGH-PERFORMANCE . piieii- 
niatic cylinders are being 
marketed by Austin Beech, PO 
Box 10. Leighton Buzzard, Beds., 
LU7 7U (05253 2581). . Nine 
standard sizes are available; from 
1 } inch bore to eight Inch, 
with a choice . of mounting 


systems: front or rear J^Jose 
side mounting: tie-rod or n - 
mounting; rear, central or front 
trunnion; and front or 
hinge. 

. The tube is of heavy^auce 
steel, precision honed In a 
finish, says the contpani- 

corrosive or espeewllj ardous 

conditions, a hard chrjnuum 
plated finish may he speejj™- d 

The piston rod 15 t ®]3h * teel 
and machined from a tough steel 
and all wearing surfaces are 
hard-chromed. 

• COMMUNICATION 

Coding for 
business 

BUILT originally to provide fast 
encoding and decoding for 
police, military and Uo\e rn 
ment use. Cypher-9 it. now 
offered for general commercial 
use to provide secure messages 
over public networks. 


Now in 50mm dia] 

QKN Bon* uwm 
Cm W Worta. Canfiff 

Tel: 0223-33033 ^.^ A I 
Tatac 49316 

ft 

There an* SJISS.6Q7 key con,, 
hmattim settings and ail letters 
and numbers are used with 
equal frequency oinking detailed 
cryptographic analysis extremely 
hard. Code change ts simple 

and the unit is self-powered and 

portable. 

Its bigger brother. Cypher-5R 
has 10 to the 15th combustions 
and is designed to operate on 
teleprinter or tape messages. 

,T. Donne Holdings for further 
details at 4. Golden Square 
Reborn Street. London, wi 
(01437 618S). 
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capable of reaching a tipping 
angle of 75 degrees using one 
single stroke ram. 

Instead of the usual multi- 
stage twin rams positioned mid- 
way on the chassis, and push- 
ing upwards on the centre 
section of the trailer, the Kidd 
design uses a lever system. 

Where the body pivots at the 
end of the chassis the side 
members have heen extended 
downwards to form a short lever. 
These are connected hy a torsion 
member, in’ the centre of which 
its a crank arm engaged by the 
ram which pulls the body up 



CLOSED CIRCUIT TELEVISION 
FACILITIES 

• LONDON STUDIO FOR FACILITIES 
AND HIRE 

• EQUIPMENT HIRE/SALES 

• DESIGN AND INSTALLATION 
OF STUDIOS AND SYSTEMS 

• SUPPLY OF SURVEILLANCE/ 
SECURITY SYSTEMS 

• FAMILIARIZATION COURSES 
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instead of pushing. It is claimed 
this method gives a mechanical 
advantage of 9S per cent, at the 
commencement of lift compared 
with about 30 per cent, using 
the conventional method. 

This means that the highest 
power is available -when the load 
is greatest : the company says a 
smaller ram can be used, and 
there is less risk of torsion dis- 
tortion on the body. In addition 
it is claimed there is no pos- 
sibility of vertical jack-knifing, 
and that even sticky material 
(for example. silage) is 
deposited without jerking the 
trailer. 

Another problem encountered 
-with high tipping angle trailers 
is the return of the body to the 
chassis This has been solved by 
usiag a pneumatic return on the 
ram piston, which towers the 
trailer even if it has gone over 
top dead centre The air line is 
translucent which means that if 
at any time an oil leakage 
develops in the ram it will show 
as a discoloration in the air line. 

The trailer is mounted, on 
13.5/75 x 17 inch 12-ply tyres 
(believed to ba the first applica- 
tion in the U.K.) for use on soft 
ground, with a 6 foot S inch 
brack. The hardwood deck is 
7 foot S inch x 13 foot S inch, 
and there are a variety of sides 
available up to 7 foot high, giv- 
ing a capacity of 700 cubic feet 

The rear door is opened by 


hydraulic rams, opening before 
tipping commences. The park- 
ing jack is hydro-mechanical for 
single banded operation, and 
capable of lifting 3 tons. Over- 
run brakes are fitted. 

A version for the building and 
contracting industry is being 
developed. This will be fitted 
with a dump body. 

Harrow for 
small farms 

A THREE-rotor rotary harrow 
with a working width of 1.5 
metres has been introduced by 
Carnfletd. 

Known as the Rondonl, it is 
the smallest machine in the 
range which up to now has con- 
sisted of four and six rotor 
machines, with respective work- 
ing widths of 22 metres and 3.6 
metres. 

Aimed at the smaller farm, the 
Rondotil is fully-mounted on a 
tractor three-point linkage and is 
driven from a gearbox to 
sprockets over each counter- 
rotating rotor, via a roller chain. 

The harrow has rotating heads 
which stir the soil without 
“smearing" or forming a “pan." 
claims Camfield which is located ' 
at Rough Close Works. P.0 Box 
7. Alfreton. Derbyshire. (077 3S3 
2271 1. 


Dunlop. Oil and Marine Division, has built this 5.000-gallon 
test tank at its Grimsby plant to study submarine hose system 
design under various environmental operating conditions. 

The hoses, often up to 24 in. internal diameter, are used at 
offshore installations. Two Hitachi Shibaden TV cameras 
arc used to survey underwater movement of reduced scale 
hoses through portholes and close-up surveillance is carried 
< by a diver using a camera modified for nnderwater use. 

The closed-circuit cameras relay to three Hitachi Shibaden 
monitors. Cameras and console were installed by CMR 
Electronics (Lines.), of Scunthorpe. 

• RESEARCH 

O * ___ 1 * 1? * _ J equipment Metals, plastics and 

.11 TTlTl 1 1 1 1 nn concrete are among the materials 

that caQ be testejL 
O f stogie unit construction. 

3 in 1 Cation calibrated to BS1810 Grade A, the 

machines have a single space 

0 . * 1 ^ „ straining frame, with two screwed 

I II 3 il S columns carrying a • motorised 

iv/uvtu crosshead. A servo-hydraulic 

SIMPLICITY of control is a actuator and power unit are 
feature of the 512550 range of housed in the base (the 100 ton 
servo-hydraulic testing machines machine is powered by a tbree- 
from Dartec, Stourbridge Trading phase 5 hp motor). 

Estate. Mill Race Lane. Stour- A control panel on the front! 
bridge. West Midlands 1 03843 of the frame base provides digital 
77433). indication, of load, and meter 

With a multi-purpose facility indication of displacement. There 
for specimen testing (tension is control selection of load, 
and compression), repetitive test- stroke or external feedback with 
ing and load cell calibration, the mode transfer facilities between 
machines have been designed parameters, and fittings include 
with an easily comprehensible a ramp generator and a load 
control system, making them limit switch on stroke control for 
suitable for student use in ease of setting up specimens, 
university and polytechnic There is an adjustable load trip 
laboratories, as well as industrial for specimen and machine pro- 
and research applications. lection. 

Capacity range is from 10 to The machine can be pro- 
100 tons, with prices depending grammod from an external source 
on capacity and the ancillary for repetitive testing. 


• ELECTRONICS 

Miniature 

keyboards 

LOW PROFILE keyboards in 12 
and 16 key versions are offered 
by Endevco of Melbourne. 
Roystoo, Herts SGS 6AQ 
(Royston 613111. 

Made hy Digitrain in the U.S., 
the Series KL “ Minikey " boards 
are less than 5/16ih in height 
yet provide a l/16th in key- 
stroke. They arc stated to have 
an excellent “ feel." and (he 
operating life is rated at lm. 
qpera lions per key. 

Precious metal contacts are 
used so that operation in very 
low current circuits is reliable 


while at the same time the con- 
tact rating is 50 rnA at 2SV dc 
resistive. 

From or b.ick - mourned 
versions are available in 12 and 
16 key layouts, and a selection 
of key legends. The 12-key board 
is offered in a 3 x 4 in size while 
the 16-key version measures 4 x 
4 inches. Both are available in 
standard black frame with white 
keys and black legends. 


• By agreement between the 
Financial Tunes and the BBC. 
information from The Technical 
Page is available lor use by the 
Corporation’s External Strokes 
as source material for n its-OKT- 
seas broadcast*. 
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Greater Manchester 

Geared for your growth 

When you are thinking of changing gear,find out about the advantages, 
we can offer 

For help in synchronising your needs with our resources, have a talk with : 

JOHN PEAK. Industrial Development Group, Greater Manchester Council, 

County Hall, Manchester M60 3HP Telephone 061-247 3717 
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General 

Unit 

Oct. 

Sept. 

Aug. 

Oct. 

SepL 

Unfilled vac’n'sfi 

000s 

131.9 

143.4 

138.5 

375.2 

3»7 

Unemployed ? 

X)00s 

1,165.4 1,249.1 

1.250.3 

612.6 


Currency resrvs. 

Sbn. 

5.710 

5.859 

6.004 

7.547 

7.1TI 




1975 


1974 



Sept. 

Aug. 

July 

Sept. 

Aug. 

Manfd prods, d 

1970 = 100 

195.0 

193.5 

191.7 

158.6 

156.1 

Bank advances b 

£bn. 

13.782 

14.074 

14.255 

n.a. 

M- 

Terms of trade 

1970= tOO 

82.S 

82.7 

82.6 

76.1 

74J 

Retail prices .. 

Jan. '74 = 100 

140.5 

139.3 

138.5 

UL0 

109-8 

Wage rales .... 

Juiy72 = J00 

184.5 

184.1 

185-2 

146.3 

1455 

Basic mater'ls d 

1970 = 100 

242.7 

241.1 

232.8 

2122 

2117 




1975 


1974 



Aug. 

July 

June 

Aug. 

JaU 

HP debt? .. . 

Em. 

2,238 

2,249 

2,257 

2,303 

1306 

Reti. sales val.** 

1071=100 

175.8 

174.4 

172.1 

150.4 

146J5 

Indust, output** 

1970 = 100 

99,1 

100.0 

99.5 

109.4 

110-0 




1975 


1974 


Trade and 
Industry 
Imports f.o.b.'** 
Exports f.o.b.** 
Visible, trade 
balance .. . . 
Cnmin. vehicles* 

Ears* 

Man-made 

fibres' 5 

^teel < weekly 
averages!* 
«ous?s com- 
pleted? 

i \ r sets?? 

Radios, radio- 
gramsjt 

bricks* 

Cemenr (weekly 
average)* 


Furniture**" ... 

Hosiery* 

Petroleum? 


Raw cotton 
(weekly av. ) .. 
Elec, cookers* f 
Washc. mchns.t 
En.gin. (orders 
on hand)’*'* ... 
Machine toolst... 


Raw wools? 


| Consumer 

spending 

Motor trade 
turnover 
Bldg, and civil 
engineering* c 


Jan.- 
Aug. Sept. 
1.864 1.758 

1.486 1.518 


Jan-- 
Sept Sept 
1-816 VB£ 
; 1.446 1JB 

-0.370 -0-431 


'000s 

32.3 

31.2 

32.8 

37.0 

32J 

000s 

108 

102 

106 

100 

126 

m. kgs. 

46.33 

40.77 

45.77 

45.85 

56.44 

'000 tonnes 

361.3 

310.4 

387.9 

446.2 

430.6 

000s 

27.0 

24.0 

24.9 

31.8 

21.7 

'000s 

237 

144 

206 

225 

250 

'000s 

372 

392 

380 

358 

U3 

millions 

436 

369 

410 

475 

476 

'000 tonnes 

327 

307 

327 

339 

349 




Jan.- 


JaD- 


Aug. 

July 

Aus. 

Aug. 

Aug- 

1970 = 100 

148 

152 

153 

1& 

136 

1970 = 100 

9) 

89 

89.0 

101 

100.8 

m. tonnes 

5.02 

5.53 

6.60 

6.34 

7.42 



1975 


1974 




Jan.- 

'' 

Jan.- 


July 

June 

July 

July 

JuU 

'000 metric 






tonnes 

2.00 

2.54 

2.05 

2.39 

2J9 

'OOOS 

79.0 

79.0 

76-1 

49.7 

68J 

000s 

8G.7 

77.6 

87.6 

66.5 

75.* 

1970 = 100 

ion 

114 

117.9 

137 

137 

£m. 

22.0 

21.3 

21.0 

22.6 

16.W 




■Jan.- 


Jan-- 


June 

May 

June 

June 

June 

m. kilos 

10-2 

9.3 

9.4 

11.7 

103 


rear 

2nd qtr. 1st qtr. to date 2nd qtr- Yetf 

£bn. 






1970 values 

8.950 

9.059 

18.009 

8.782 

35.759 

1972=100 

145 

137 

141 

122 

us 

£bn. 

2.903 

2.631 

5.534 

2.558 

4.949 


I Production, t Deliveries, t Net sales. $ Consumption. ¥ * Seasonal!? 
! -djusted. H All manufacturing industries Excluding car radios- 
Deliveries. UK. made and imported sets, b From May, 1875. 
inwards new basis nf calculation refers to advances lo U.K- publi* 
,nd private sector Historical figures on new basis not available- 
•1 Prices, f Including cooker qnllcr loaders, c Value of outpd* 
United Kingdom not seasonally adjusted. 
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Unions will fight any JJJJJJ* 
rail cuts, Gilbert told ‘ acti f on 

„ ■ devolution 


MPs put civil servants 
back on BNOC Board 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


FINANCIAL TIMES REPORTER 

BRITISH RAIL has been in- 
structed bv the Government to 
eliminate the deficit on its freight 
services, running at an annual 
rate of some £70mu, by 197S, Dr. 
John Gilbert; Minister of Trans- 
port, told the Commons yester- 
day when he underlined the need 
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\ M iviin4-A«in rate of some £70tol, by 197S, Dr. 

1 VI 1 111 Sr rr\ John Gilbert. Minister of Trans- 

ltAiillJlVlJ port, told the Commons yester- 
day when he underlined the need 
J 1 a J for retrenchment 

I SI KP Cfitlffl He envisaged the pubUcatlon 
*'**’AA. V* kJ IIU1U of a White Paper or consultative 

.document early in file New Year 
cm the . outcome., of tfie funda- 
AY| MVACC ' mental review of transport policy 
If I 1 ■ now being conducted by the 

Government 

g* _ Zn Che coarse of a hostile 

TFAAIIAvm barrage of questions from both 

I rCOlillll sides of the House, Mr. Walter 

M.M. VVUVUI Johnson (Lab., Derby S.). a 

. member of TSSA, warned that 

By Richard Evans the Government was on a v 

Lobby Correspondent collision course -with the railway 

THE GOVERNMENT yesterday 

tabled amendments to its Trade 2^,23?“ 1101 “Other 

Union and Labour Relations Bill »^ cnu, S- ■ „• ■ - . 

that delete all the -changes on MR WALTER JOHNSON 

Press freedom provisions made bench Mr. Timothy Raison con- “Collision coarse.’* 

by the Lords including the tended that It was increasingly i-oujsioa coarse, 

attempts by Lord Hailsbam and dear that the Government was 

Lord Goodman to pot . teed i moving - towards . the abandon- transport policy was being con- 




MPs warned vmtpnia* nF *■>,« Government is backing down national oil companies and “Prom the point of view of a 

dancer of Scotland' from full application of its State included civil sen-ants on the Scotetoan. the last thing we want 

rural areas outside of peak fmose P a ra tUmihreuJh « £K control plans for North Sea Oil Boards. It was not sensible to to do us to have spies reporting 

hours. girt, acrimony- and Muahblin- “ developments was vigorously re- have an organisation with such back to Westminster what is 

The Government, he urged, At a commons Press ron. i ected b >' «*■ Anthony Wed*, enormous resources outside the happening m the Scottish 
should abandon the financial fe £ l nce . Sr Xoman BuS w0 °* Bpnn - Bn W Secretary, range of daily contact with the sphere ~ 

. a VB . . . -'WHn«n flucnail ■ ninHt rnrammnnt Mr Cvrll Cmitk I T DnnhJ-ildi 


targets stf Md“im^o'sed on BR J Renf rewshVre i *'£oE" o f"^55 * Commons last nighL Government. Mr Cyril Smith (L. Rochdale i 

while Britain still had a public fusi0 n" a£ter hl £ unsuccessful There was no weakening what- Mr. Hatnish Gray, an Opposi- feed Mr Benn to think agam. 


transport system. challenge to Dr Dickson Mahon ever “ the Government's deter- tion energy* spokesman, said that “The best way to get public 

riih«e * n *u,*r»A riwr nuts as chairman of £ tSS mination to establish the m- the BNOC would be an unneces- accountability- is to clip the wings 

Labour Ss at W^ii^^oS tMUtod Biiti* ™ m. money. hungry monster, of the Civil Service not to allow 

BriSSlSl bS 4 wS SZ Tuesday. _ ^ Corporation « « tomraart, “ ltt _func.ions mold hors been hem to sproad any farther than 


TW. 


By Richard Evans; 
Lobby Correspondent 


MR WALTER JOHNSON 
“ Collision coarse.” 


STornt^edThe wmmrated: Mr. Buchan, with three of his P° werful company," Mr. carried out hy the creation of a they have gone already." 

" My friends may not like It hut colleagues all members of the Benn . ... United Kingdom Oil Conserva- Mr. Dennis Skliwr (Lab. Bolsr 

It ic a fart nf thp r>rrcumstances left-wing Tribune ernun denied Tory , 1IPs staged »nat was con Authority, be claimed. over) described the Goveru- 

with which we are faced, and the suggestions that their proposal expected to be the last But as Parliament had decided ment’s attitude as an “affront to 

choice which we have to make is for a referendum on separatism ™entary ch^ eDge m the Pen-o- tQ set up the b.N'OC, they had to the Labour movement. Instead 

between some retrenchment and was a delaying tactic or repre- )gg“ “?S. h S S2SS2! *** t0 raake 11 work ’ and t0 d0 ^ }*? 5i Vl i ^ he 

some economies in the services sented a lukewarm attitude to- SJnr b -Tw Smn^t 11131 tfter must a P p0IDt a P° ft ' c f: J u fiS e>tt « Labour Part}- Secre* 

that BR operates or continually wards devolution. Their view ^^ e> ,,5^ d 80 f Ql Board. A the moment all Jarv. Mr. Ron Ha>ward— 

ino^asmg deficits.** ■ was that devolution must go !° B H 1 -?? 0 ?. cbans ® s m they had was a chairman. Lord custodian of the manifesto and 

that in a*, ease erf *hMuL There must be no hold BriI br the Lords to mm Rea rton. who was a Lone Ranger. Labour movement '—and some- 

th^SSIrS^ReSo^t^orJ U P- “ lf ttle Scotti* people ^f.Propo»d powers over the a general without troops. body from the National Union of 

» ttTSJU S f ri X dePendenre - “ 55 bS“T Government bed asked whether the ... ... 

f I would not went to £&&*£££?&£ S^™“ttPJlS£rS GZedd^'lidS'th.^ 

e&Ued on the ' Government to s*® wou| d be the establishment qualifications needed. “Are they crwnenls innovation was quite 

^tinSriZwitruSTraWM <* whi =5 rs.d a e^i aeToveraS! » have ’ideas on prod.- con-eel and should be nap. 

and give theBR Board a major Jf° uld D « be * ,1 S wtd to work gtSSISr making ventures for the corpor- Ported, 

shake-up coupled with a high because it would be wredeed in ation?” 

level and full inquiry. its miual vtaees by those want- . . . He claimed that the civil T'Ufc.Qf 

ra» tog to brine about separatism I .irilrc service anooiniees to the corpor- 1.111 tr2tl 

Dr. Gilbert retorted that mere ^ rhe accidenta , stuniOlin* 


Links 


service appointees to the corpor- 
ation would sit “ears open. 


“,uaini uy liic V^IUUlUUUa lo-uajr LUC uuviaiiiiKuim jjacacu-L puusj tmaumonseo, JUr. VjOlDert saia A.. annCnsinta whi«h auieiiuuirui U , -ai tum IU iid. oruuicrs OI ine DUdiuiupui, IUC -■ — - — . 

and Ministers are determined to "waS having a disastrous effect that BR was under instruction tne „ mci1 Mr. Buchan said a referendum Government majority IS. inevitable product of doctrinaire “ a thls information should not 

restore the legislation to the upon passenger and freight re- to eliminate it by 1978. Too W)vernment sets cnem. would settle this issue. Urging restoration of the pro- Socialism in practice.” on K Iiy r .xT^S unl “ transfei Ted 

condition it was in before it receipts in spite -Of the 48 per much of the subsidy paid to BR Another group of Labour MPs vision which requires the two Mr. Jo Grlmond (L, Orkney p 

went to the Upper House. cent increase in charges in the was going Id current account for ^ « £ challenged Mr. Nigel Lawson appointments. Mr. Benn said that and Shetland) said that the civil The Government would also 

This means that the threatened, last year. both freight and passenger 1^9 II T0F WOD1C11 ,f '.. Blahy). sponsor of a Com- he wanted civil servants on the servants were obviously watch- bave a lot of information from 

confrontation between the After stating that the Govern- services so that insufficient was mons motion insisting that any Board so that there would be dogs. Their presence on the operation of refinery controls. 

Government and the Xxirds over ment was on ft collision course available for investment T TTVT JAlorroi-rtc, devolution of power from West- close and continuing links with corporation would be damaeing an d Lord Kearton was reported 

the issue of Press freedom will with the rail unions and the Ulli utlCgdm minster to Scotland must bring the Government. This was very to the public service in a “hole- t0 have displayed enthusiasm for 

come to a head next Tuesday public,- he declared ^ I warn the mmsMMVNT was - h ,u ‘•hnut either a reduction in vot- necessary in the case of oil in-tfae-comer way.” ' «NOC becoming involved in 

when peers will make a final Government that it will to * i^flOICC SJL G PnS 7r \ ri Shts of Scottish MPs at because it was of vital economic Mr. Gordon Wilson <SNP Dun- down-stream activities — pro- 

decision on whether to restore fight from the unions and the , _ . E 0 *?®, to iv Westminster or mean fewer and strategic importance. dee E». described the appoint- cesses heynnd the refining stage, 

their amen *n ents despite oppast- public not only on the cutback Mr. John Oven den (Lab m the Lonb jrest y * Scottish members. There were many precedents mem as an English Trojan horse Mr. Jenkin said: “The question 

H to LSTS^ 0rcixmb ^ K any ' Te ®* t ^ on “ Gravesend) said that BR had ^rL SIS Mr ‘ Kohin Cook - <Bdinburgh of other countries which had in the BNOC set-up.” He added: of the confidentiality of the 

down and accept defeat. - services." already sent proposals to many m tteLabour Party who coma rent>) sa1d; « ls n0 raw industry’s downstream activities 

AU the signs remain, ttat tte Dr. Gilbert jwtated out that railway union branches about the T ^ B ,^^^ r ^^ veS at Ae for reducing Scotland’s repre- is directly threatened bv the pre- 

Conservabve peers, led by Lord the passenger deficit tins year closing of stations on Sundays— UN General Aignoiy. sen ration at Westminster so long ^ J > sence on the Board of two civil 

Carrmgton, the Lib^l^ a^ was running at wme £ 330 nu^ moves which he raw leading » Lorf Goron^Roberte. Under as major decisions affecting C ^r0SI3.I10 TG16CLS CF3Sh servants appointed bv the 

a group of cross-benchers led by the freight deficit at some £70ra. a position where no services at Secretar}. Foreign Affairs said arp taken there VolttUll lvjvvID LI ftOil Government” 


sentation at Westminster so long 


■ —j — ”.—“e v- v - _ _ n_j.. xumuuu <u caiiiiiuakcr au 1UI u 

Carrmgton, the . Liberals, and was running at some £330m_ and moves which he raw leading to Lord Goronwy-Koberts, unaer ag ma j 0r fiecisions affecting 
a group of cross-benchers led by the freight deficit at some £70ra. a position where no services at Secretary. Foreign Affairs said arp taken there. 

Lord Goodman are determined The fundamental ■ review of all would be provided in -the that successive Governments had “Nevertheless, T do not feel 


to ensiH-e that the charter on 
Press freedom and the trfbzural 
to supervise it should have some 
form of legal backing.:' 

If the Hailsham or Goodman 
amendments, or a variation of 
them, are restored to the Bill 
next week, the legislation will 
not have time to reach the 
Statue Book before the session 
ends next Wednesday. - 


Land Bill defeats 
mount up 


attempted to i toclude ’ women m th(W £ ^ told total voTe 

te J “fi on English domestic affaire after 

nn P thjr responsihilit' for Scotland moves 
international agreements on this tQ Edit , bargb 


housing programme 


Voluntary 


BY )OHN HUNT 


subject- 

Lady Elies asked: “Are you BRITAIN'S construction industry mean imposing an even greater people i£U_ i; that ^ account- 

realiy saying that there is not is well on the way to achieving element of “stop-go" on the ability to Parliament was 

a single woman in your party a “sustainable increase” in the housebuilding industry. virtually non-existent 

who coaid help represent us at \rr__-l_ _ j housebuilding programme. Mr. Given the current demographic He genuinely believed that by 

United Nations?” tt aSDcQ UUL Anthony Crosland, Secretary for trends, such a programme would having two Civrl Servants on the 

Lord Goronwy-Roberts said: “I . _ .the Environment, claimed in the also imply the demolition of Board, accountability' to the 

am saying no more than was said _ Jr_ J^rfr vnSL? Commons yesterday. existing houses on a massive House of Commons would be 

byyoirlartymlSTS - We «e He flatly rejected a demand by scale-a protress which he be- Increased, 

sincerely concerned than there sfSefor°the ^rironm^or^rhe Frank Allan n (Lab.. Salford Iieved had already gone too far. Turning to Mr. Jenkin, he 
sbonld be the utmost possibility grounds that the problem could ®.) for the commissioning of a " What I want to see.” he said: “To imply that the Civil 
for women to 9erve in these high |e solved by a “less ambitious “ crash " building programme on emphasised, “is a sustainable in- Servants in this arrangement 

level delegations. It has been scheme.” The plan included 7.000 lines advocated by the TUC. crease in the programme, and I would in some way be in breach 


FINANCIAL TIMES REPORTER 


sence on the Board of two civil 
servants appointed by the 
Government.” 

Mr. Benn said that many MPs 
had urged in the past that the 
Coal Board and other 
nationalised industries should be 
more accountable to Parliament. 


Washed out 


_ ' ■ ‘ _ . . _ , . - by your party in 1973. We are He flatly rejected a demand by scale— a process which he be- increased. 

THE GOVERNMENT suffered be affected by fbe terms of the sincerely Moce rued than there sSSTfor S ^vironment^tbe Mr - Frank Allaun (Lab.. Salford Iieved had already gone too far. Turning 

two more defeats in the Lords „ . sdionld be the utmost possibility th/r E.) for the commissioning of a " What I want to see.” he said: “Tt 


Our Policy hasn’t changed in 150 years. 


StnSuctinn of the Bill enrS Land BUI, the measure which the Mt^riM rf land which level delegations. It has been scheme.” The plan included 7,000 lines advocated hy the TUC. crease in the programme, and I would in some way be m breach 

S™22S. “w ™ t JS*— 5 pnrnowers local authorities to “SKP^L.® JSSLuS “S found possible to do' this but lakeside houses and a leisure Mr. Crosland argued that a think we are In sight of aehiev- of confidentiality is grossly 

the Lords, the Parliament Act public ownership. when a compulsory purchase . • 

Our FWicv hasn’t changed in 150 years. 

The Government amendments JSSh? deS authority acquiring the land VU1 A VllVJ AAUOAA 1 VllUIAgVM AAA AW TVIAAUI 

tahled yesterday by Mr Michael Sto^mpiSre pSSase ' special conditions * W ^ 

Foot, Secretary for Employment, 111 ’ ^ about its conservation, 

delete not only . the ■ Hailsham The BiH enables the Secretary 'For the Government, Baroness 
and Gooman amendments passed of State to dispense With a Blrk, Under-Secretary far the 

on Monday whldi gave legal public inquiry Into an individual Environment opposed the amend- 

backing to’ the charter, but also compulsory purchase order me nt and said it would cause 

the Goodman proposals passed where there has been prior con- grave difficulties, 

two weeks ago which set out the si deration of the matter under •• The , '> Community Land Bill 

provisions that should be con- a general development or struc- doeg not introduce any new 
tained in the charter. tural I" aa the area. policy in. relation to ancient 

These inclnded the right of monuments, national parks or 

editors not to join a txftde union P Pn fApf- of ^outstanding natural 

and to commission any article /i-lUtvCB’ beauty,” shd argued. 

free from pressure by industrial ; . “ Nothing in the community 

action, and the right of a The successful Conservative la^d scheme suggests that such 
journalist to join the.. union of amendment stipulates tiiat the areas are more likely to be at 
his choice. Secretary w State can dispense 0 f compulsory purchase.” 

The Government’s view."'f^ , i* n . obi y^ when the i/>rd Sandford, for the Con- 

remains that the provisions for development plan itself has been servatives, maintained that the 
the tribunal should be voluntary subject of a public inquiry, gm WO uld increase enormously 
and that involvement in the By a majority of 22 (93-71 >, the the number and extent of corn- 
courts must be avoided at all Conservative passed another pulsory purchase orders for 
costs. In addition, . Ministers amendxqent intended to give acquiring land by local author!- 
argue that the newspaper greater/ protection to ancient ties. Now was the time to con- 
industry should in the first monuments, -places of arebaeo- sider widening the scope of 
-instance be given a free hand logical interest and natural terest. he said, 
to decide the contents of the beauty which, they claimed might protection for sites of special in- 
ch arter. / 

‘T ’ driver for .Bid for tougher anti-dumping law 
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20 years 


DR JOHN GILBERT, Transport 
Minister agreed in the Commpns 
yesterday to look into the care 
of a driver who drove far 20 
years without having a full 
driving licence. 

Mr. Neville Trotter (C-, Tyne- 
mouth), said that on Tyneside, 
a motorist convicted of a number 
of motoring offences had driven 
for 20 years continually on a 
provisional driving licence. This 
was malting a farce of the regul- 
ations. 

Dr. Gilbert said there was no 
limit on the number of con- 
secutive provisional driving 
licences which could he held. He 
would look into the matter. 


A BID to stop the dumping of 
artificially cheap foreign goods 
on the British home market “to 
disrupt or destroy parts of 
British industry,’’ was made by 
Mr. Richard Wain wright. Liberal 
industry and trade spokesman in 
the Commons yesterday. 

Mr. Wainwright was given 
leave to introduce a Bill to 
amend the 1969 Customs Duties 
(Dumping and Subsidies) Act. 
It would, he claimed. “ put some 
sharp statutory spurs behind the 
antidumping procedure." 

Mr. Wainwright said that 
Britain was too tempting a target 
for those who damaged free trade 
by. aburing it for destructive 
ends. Persistent dumping would 
eliminate ■ competition and lead 


to a monopoly of British markets 
by foreign exporters. 

Present dumping procedure 
was inadequate because it took 
too long and was too rarely 
enforced- Bat be emphasised: 
“We are not trying to introduce 
protectionism by the back door 
or any other way.” 

The Bill would give positive 
legal rights to any industry 
which could satisfy an official 
committee that there was worth- 
while evidence of serious damage 
to the industry due to artificially 
underpriced imports. 

- The Department of Trade 
would have a statutory, duty, if 
caHed upon by the committee, to 
.conduct a speedy and full in- 
vestigation of the alleged 
dumping. 


. . H.wSf. 
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London Merchant 
Securities Limited 

ftasufts for year ended 31st March, 1375 

GROUP RESULTS {£000) 197$ 

Net profit of group 

before taxation. 2^60 

Net profit attributable to 

LMS after taxation 299 

Net assets 53,026 


Net rental income of existing premises ran be expected to 
increase by over £4,5 million (LMS proportion £3 million) per 
annum, progressively over the next six ana a naif years, on the 
basis of present rental values. Directors' valuation of mvestort 
property produces surplus over book value ot £14.5 million (LMS 
proportion £10 million) indicating net asset value in excess or 

. £1 per share. . ^ / 

There are no development commitments for which long-term 

finance is not available ori advantageous terms. 

The sound asset foundation and^ diverse capabiimes^of the 
group are conducive to a progressive increase m profitability and 

improved levels of dividend distribution. . • 

Swreftry, GeorffoStjLonda, W1HGDJ 


km! 


Give the broadest cover and the highest returns for premiums paid. 

That was our policy when the Life Insurance Company of Scotland was bom in 
Edinburgh 1 50years ago. 

When, seven years late? we changed our name to Standard Life, we didnt change 
our policy 

And it remains the same today 

When our first policyholder Mr. Alexander H. Simpson took out his whole life policy 
on 24th December 1825, he didn’t do at all badly for his family: 

He paid a single premium of £670 on his with-profits policy for £1,500. 

When he died in 1866, the Company paid to bis dependants the sum of £3,982. 

A bonus of £2,482. 

In todays terms thats equivalent to a payment of £35,000, with a bonus of £22,000. 

In fact, for nearly 50 years we’ve consistently paid out more, more of the time, than any 
other insurance company 

We’ve had five generations of experience helping people towards a more secure future 
for. themselves and their dependants, with 
personal insurance and pensions. 

May we add your lifetime to that? IJFp Ci 


1825— 
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ACCOUNTANCY APPOINTMENTS 



duuva 


MANAGEMENT/SYSTEMS 

ACCOUNTANT 

BANKING 

CITY To £4,500 

Low Cost Mortgage 


A leading American Bank is seeking an able part- 
qualified or newly qualified accountant. 

Initially half his time will be spent working with 
his department head on the development of an 
advanced computerised standard costing system. 
He will combine this with analysis of profit reports, 
and in 1976 will play a considerable mle in the 
development of the annual budget and 5-year 
plan. 

After a year he will have been involved in all 
aspects of the department, and will then be eligible 
for promotion to a supervisor!' position. 

Probably aged 24 to 2S. applicants should have 
experience of accounting within, or auditing, a 
hank and should telephone or write to David Hogg. 
A.C.A.. who is advising on this position. 

E.MA. Management Personnel Ltd. 

Hal too House, 20/23 Holbom 
London, E.C.1 
01-405 8362/3 


International 

Financial 

Appointments 

SWEDEN 
c. inmo 

Financial Controller/Chier Executive Elect. 
International manufacturers of equipment 
for the shipping industry, covering the 
Scandinavian countries. Fluency in Swedish 
essential. 

Age around 35. Ref: PB/553 

BRUSSELS 

c. £12,000 

Accountants for a variety of positions in a 
major international group. Training and 
experience in an international environment 
essential. German. French or Italian 
nationals are preferred but fluent English 
essential 

Age around 30 Ref: CK/554 
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dfiiuat 

Finance 

Manager 


North London 


Circa £6500 


Currently undergoing rapid expansion, our client 
now requires a Finance Manager for its division of 
ibrce provision engineering units turning over 
£JS million. 

Ht* will be responsible for the enure finance and 
.uvi iii n ling function of these units. Re poll mg lo 
l In- ' -on era 1 Manager h»* will supervise 85 staff and 
will he expected in deielnp systems, implement 
riinlml.s. mci mi or and review reports, and carry 
nut project* orientated Inwards business develop- 
ment and profitability. 

As a key member of rhe top management team, 
he will be closely imolved in the development of 
this substantial division. 

Applicants, aged 27-35. should be qualified 
accountant with aT least 3 years' experience m a 
manufacturing environment and should telephone 
nr write to David Hogg AX. A. who is advising on 
this position. 

CM. A. Management Personnel Lad 
Hatton Howe. 20/23 Holbom 
London E.C.1 
01-405 8362/3 


Group 

Finance 

Director 

London, 

£ 1 2 , 000 / £ 1 5,000 per annum 


Substantial (Imup with financial and industrial interest* 
with future emphasis directed toward.-; the development 
and acquisition r*f industrial activirie^requires a Group 
Finance Director. 

The Group Finance Director is responsible to the Group 
Chief Executive for all financial aspects of the Group's 
operation. He will be a non-executive director or other 
companies in w-hicb the Group has an equity and manage- 
ment involvement. 

Candidates should be qualified accountants with industrial 
experience at a senior level and a working knowledge of 
company taxation. 

Reply to Howihro* Brink Limited. octmp for tfteir clients' 

Mark Wolfvon. 

Per^onnel Director. 

HambrM Bank Limited. 

41 Bisbopscaie. London. E.CX 


■ I 


Zambia 

Accounting Management 

These two senior appointments for qualified accountants are with Roan 
Consolidated Mines in Zambia, one of the world's major copper producers with 
an annual production capacity of 300,000 tonnes and sales of £265m. in the 
last financial year. The accounting function (well served by advanced reporting 
and computerised facilities) is being re-structured; and these appomtments 
will make a vital contribution to this process. Salaries negotiable around £9,500 
plus usual overseas benefits. Please telephone (01-629 1844 at any time) or write 
- in confidence - for information to F. Hook quoting the appropriate reference : 

Head of Financial Accounting 

to manage and control the integrated financial and costing books, to prepare the 
annual and period consolidated returns and accounts and to provide for the 
safe handling and custody of cash and securities. Age about 35. Ref. B.6522. 

Head of Treasury 

to manage the functions of funding, pensions and insurance, and financial and 
tax planning, forecasting and control. Age about 35. Ref. B.6523. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Financial Director 


West Yorkshire 


£ 8 , 000 + 


Our Client is a well established Company in the Construction Industry. Part of a 
major public group they are in the process of reorganising their management team 
and they wish to appoint a Financial Director who will be responsible for advising 
the board on all financial marten including Systems and Controls, he will be an 
active member of the management team and he will be required to participate in 
business decisions. 

It is essential to be a qualified accountant with several y° aR . exp *^ n , c » ,n w" 
executive position with a progressive and profitable Company. Age Jb-ia tor ruts 
outstanding opportunity there will be a basic Salary, Share option and an incentive 
scheme plus ear. and other benefits. 

Please write to or telephone, in the strictest confidence. D. G. de ], d er '- T D.* re £“ ,r ' 
Knight Wegenstein Limited. 75, Mosley Street. Manchester. M2 3HR. ieiepltone 
number 061-236 0987. Quoting reference number 60130. 


"W7 Kni^\^enstemli^^ 

■ * * OnoxpsafinpAiMeyAKipdated 

Management Consultants and Consulting Enginoet® 
London- Mawhastw. Edmburgh.Ztmch - DicseWbrf- Chfc*p 


Accountant (25 to 35) 

to join top financial free 

at the British Airports Authority. Probably chartered, the successful 
candidate will be appointed as Chid 1 Internal Auditor, but the responsibili- 
ties will be wider than the job title suggests. 

Reporting to the Financial Director, he will make a positive contribution 
to the development of the financial function in the Authority. Very good 
promotion prospects. 

Candidates should, in addition to a sound audit background, probably 
gained in a professional firm, have managerial experience as an accountant 
in industry or commerce. 

Earnings around £7,000 including Inner London Allowance. Base 
Central London; UK travel involved. 

Please send relevant details - in confidence - to B. G. Woodrow ref. 
B. 59317. 

NI5L Worldwide ' 

Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


Group Financial Director 

Yorkshire C.& 8 O 00 4 - car 

A profitable, soundly based light engineering group (7 }0 £6m. ~ ) wish Jo make this 
important appointment. Candidates will be : — 

• Age: mid 30s. 

• Qualification: Chartered Accountant. 

• Experience: Industrial experience is essential 

• Personal Qualities: A Northerner who is well educated, polished ana who possesses 
the personality and seif confidence to be acceptable at all levels both within and outside 
the group. 

The Group Financial Director will be expected to make a significant contribution to future 
activity wit hin the group. — 

Please write or phone for a persona/ history form to /. R. Featherstone FCA quoting ref: 
12080/FT. Minerva House, East Parade, Leeds LSI 5RX. Tel: 0532 446661. Offices also In 
Birmingham, Bristol, Glasgow, London, Manchester. Newcastle, Preston, Sheffield and 
Australia. 


Executive Search & Selection Consultants 


Tax Adviser 

£8 ftOO— £10,000 

A London based international company wish to recruit a Tax Adviser to assist the 
Tax Manager in providing a tax consultancy Co its European affiliates. He will probably 
be a qualified lawyer with a minimum of S years' experience in U.K. and European 
taxes. Knowledge of taxation of petroleum and petroleum related operations would bo 
especially valuable. Some travel in Europe will be necessary. The terms and conditions, 
of employment are excellent. Send comprehensive applications . which will be treated m the 
strictest confidence, to Mrs. Indira Brown, quoting ref: 19032/FT. 

Sutherland House, S-6 Argyll Street. - London W1E 6EZ. Tel: 01-734 6852. Offices 
also In Birmingham, Bristol, Glasgow. Leeds, Manchester , Newcastle. Preston, 

Sheffield and Australia. 


Confidential Reply Service 


Credit Analyst 

Scandinavian Division-lnlemationd Bank 

Salary c £4800 


A mojer U 5. Bank in London raqu'm 
a Credit Analyst to contribute to its growing 
Scandinavian activities. 

You wffl report dired to the Vice- 
President in charge and prov.de him with 
•ssorsfiaf credit intorrr.otian far the assess- 
ment and oi rveturing of kmdriq proposals. 

Sarne’nKioi •rafr-r’g inScand'-avia is 
powoie.with pro5oe:S5 oro further framing 
pored in our U-S.Main Off r:e in fhe med.am 
term. 

Yo j wfl he 25-30 and have fhe oerenriai 
to pres ress *n dt-e course :o cor. rort a! the 
highest lave! wnhcorpo.'aie customers. 

You should hove hod forma! credit 
training and analytical experience in 


on international bonk An accounting 
qualification would be heftofuLand acquain- 
tance with Scandinavian accounting systems 
and markets is highly desirabJe- 

We ©Her a starting salary around £4800, 
evceHant prospects for career development, 
and on afreet ivne range of benefits wnich 
includes low cost mortgage, orofit sharing. 
BLIP* oid non -contributory pension 
schema. 

P tease write fully, n confidence, to 
Janot Scales or the address below quoting 
re‘.CA *\ AQ/f T.On a separate sheet please 
ret those companies to whom vou do not 
wbh yaur reply to be forwarded. AH replies 
wifi be answered. 


ACCOUNTANT 

£5,000/£6,000 pJL 

The successful applicant will be a 
qualified Chartered Accountant 
and will have a commercial back- 
ground. An ability to supervise 
accountancy staff and implement 
control systems is important. 
The Company is based in South 
East London. 

Write to The Chairman. 

Box A.53I3, Financial Times. 
10. Cannon Street. EC4P 4BY. 


B&B 


6enton &. Bowies Recruitment Limited. 197 Knichtsbriage. London SVV7 


ACCOUNTANCY 
APPOINTMENTS 
zppar every Thursday 
rate £9 per srg-e 
column centimetre 


FINANCIAL 

CONTROLLER 

The City £9.500+ 

A leading Citv firm of Solicitors with an inter- 
national practice is looking for an experienced 
Chartered .Vrcr^intam vritb management abilities 
to act as the Financial Controller of the practice. 
The Financial Controller's ftmetiens wifi bet 

— to head the computerised accounts department 
of the firm 

* to be responsible for financial and cash planning, 
budgeting, accounting procedures, costing records 

and s\ =teras controls 

— to supply tise Partners with management 
accounts and financial data. 

— to sai'wue the general administration of the 

practice 

— to art as Secretary to the Parmc nh ip. 

Thb post requites a man with a thorough undos 
standing of' :be needs of a Targe partnership, 
experience 01 banking and taxation- knowledge of 
EDP iitogc and chr ability- to motivate -ana lead bis 
suit. The siicce^tiii candidate will be o tiered a 
siitn::mtini salary of not less than £9-500 and 
ancillary benefits. 

JW’i’ rfn-s. giiMgJiii details or" picru'xs c-d^rii-ia nrst 
eareri solan-, should be see*' in ampUte nwi fidenu to 
J- If. Ul’is. -I'.’UK Ir£tp Monish, Munc^cp'.'rd 
Ceefallaets, f? $:ce Lace, London E.C.x. qixtng 
jQereix C. :igo. 


Pension Fund Investment 

Starting Salary up to £5,700 p.a. 

■A Senior Executive is required in the Trustee Com- 
party's Office, which handles Superannuation and 
Pension Fund investment in stock exchange securities 
and property, to deaf with statistical, accounting and 
company secretarial work. 

Applicants should Have had practical experience of 
investment work and poisess a suitable professional 
qualification. , 

Applications by Friday. 14th November, quoting ref. 
205/ 1. to the Appointments and Welfare Officer. 
55 Broadway. London SWIH 0BD. giving age. 
qualifications and experience. 

0> LONDON TRANSPORT 


Schroder Life Group 

Chief Accountant 
c. £6000 Portsmouth 


Tne Schroder LifeGroup. a young, expanding 
organisation marketing a wide range of products in the 
Life Assurance and Pension fields now require a Chief 
Accountant al our Head Office in Portsmouth. 

The Chief AccountEuii.wtiowiii report to the Financial 
Controller and Company Sec’efarv wifi be responsible for 
organising and managing the Financial and Investment 
Accounting functions: in additions contribution to the 
development of the Group as a member of the management 
team will be expected 

This opportunity wili appeal to candidates with a sound 
technical Accounting and Life Assurance background who 
new wish lo broaden I heir expertise and responsibilities in a 
managerial role. Candidates must possess relevant 
professional qualifications ana be able to demonstrate their 
ability to manage people effectively. 

The Schroder Life Group offer a comprehensive range 
of staff benefits including Mortgage Subsidy, Luncheon 
Vouchers, Non-Contributory Pension Scheme and free Life 
Assurance. 

A contribution wili be made to the costs involved in 
relocating the successful candidate. 

Please reply in writing ta:- 
G.M. Keeley. 

Personnel Manager, 

Schroder Life Group, 

Enterprise House. 

Isambard Brunei Road, 

Portsmouth POI 2AW. 


APPOINTMENTS WANTED 


TROPICAL AGRICULTURAL ADVISER 
MJL. A.I.CTA- H.I. BM. 

Seeks ctiallrnglng Mnition with lob 
Ml I ComrtienSurAtc with hi* 

dBiiificmone and extern lonal expert - 
eace. 

Advertiser hi* many yojrs expert, 
•nee . in planning. acUvanon and 
administration ot major national and 
injm-natuxui MrlciKtural orolects 


jltecWni both crons and llwatock. He 
ha* Held ton costs in commeire and 
Overseas Covarnmmt service and has 


mnnii xjiiu; eng nai 

Bern responsible lor full-scale leasi- 
OEIitY studies, in-dentil management, 
long-term research applied to com- 
mercial investment and Snanciil evalu- 
ations. Write for curriculum vitae to 
Box A. 531 2. Financial Times. ID 
Cannon ulreot. EC*P 4 BY, 


GRADUATE 

WHO REFUSES DOLE 
Aged 22 

Pose graduate marketing diploma 
sociology degree seeki employment. 
Write Box A. 5 309. FImmM Timet. 
10, Cannon Street, EC4P 4 BY. 


1 STOCKBROKERS' CoMrarf Cierk. J7. six 
vears aoerience. occki new position, ! 
Write Bo* A.5S11. Financial Times. 10.' 
I Cannon Street. EC4P 4BV. | 

t B,A. Arabic studies Uni. I 

versltv of Chicago seeks fluent French; 
Italian Doslucn in imnort export cr 

• 5" , 55 rol ‘ l ' , 0 M '“ Tet. 01.727 


INVESTMENT 

ANALYST 

An experienced and successful specialist 
in the foods sectors seeks an 
improved career opportunity in a 
progressive firm of stockbrokers. 
Write Box A .5308, Flnnnehri Tim os, 
10. CrnntM Street. EC4P 4MY. 


Chief Accountant 

£6,000— £6,750 

The Housing Corporation has a new and enlarged role 
to stimulate the expansion of the housing association 
movement in England. Scotland and Wales to provide 
more homes where they are most needed. 

The Chief Accountant controls a department, within 
the Finance and Accounts Division, which administers 
the provision of 000-E300 million annually in loans and 
grants to housing associations. He/she is also respon- 
sible for the Corporation's own internal expenditure 
and for the preparation of the Corporation s accounts. 
The forecasting, allocation and financial control of loan 
finance, together with the Corporation’s accounting is 
to be transferred to a computer. The Chief Accountant 
will, be responsible for the implementation of this 
computerisation programme. 

Applicants should be qualified accountants with sound 
commercial experience and a working knowledge of 
data processing techniques. They should possess the 
essential drive and personal qualities to inspire and 
motivate both middle managament and Junior staff. 
Excellent conditions of service include a superannuation 
scheme transferable within the pubiie sector. 

Please write giving details of your personal history and 
career to-date to the Assistant Secretary f Ref DM 

^IW U 8NT COrPOR,t, '° n ' S, °* ne SqUa " H ° USe ’ ^ ondon 


The Mousing Corporation 
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BSC Industrial relations stage set 
‘broke down’ at Llanwern struggle 


Electrical Engineering 


This fast growing company is part of a major international group and employs about 1 00 people in the North 
West. Thetntentton is to appoint a Deputy Managing Director who will take specific responsibility for sales 
and work closely with the present M.D. succeeding him after about nine months. The man appointed should, 
therefore, have experience of selling to industrial markets through a technical sales force, preferably in the 
electrical engineering field. A demonstrable record of successful general management in a profit-conscious 
environment is essential and a working knowledge of French would be an advantage. The preferred age is 
around 35, a company car will be provided and assistance will be given with the costs of relocation. The 
salary will be negotiable in the range £8,000 to £1 0,000. ( Personnel Services Ref: GM47/5431 /FT) 

The identity of candidates will not be revealed to our clients without prior permission given during a 
confidential discussion. Please send brief career details . quoting reference number to the address below, or 
write for an application form, and advise us if you have recently made any other applications. 

• ■ \ 

PA Management Consultants Limited, 

• al Al Personnel Services Division, Hyde Park House, 

— ™ — — Knightsbridge, London SW1X 7 LE 



INTERNATIONAL CORPORATE FINANCE 

A major international financial Group with a nerve centre in London is now seeking a 
bright eyed and bushy tailed. young man of about 28. 

Initially the post will be as special assistant to the Vice President, Finance, of the Group and 
will demand highly developed analytic skills, coupled with an above average ability in making 
clear submissions to senior management. 

The work will include assessments of both domestic and international corporate situations: 
international tax planning in relation to the structure of ^he. group and to the individual financings. 

The work will include assessments of both domestic and international corporate situations: 
undertaken: direct liaison with the Group's international bankers towards rhe planning and 
execution of the Group’s own funding requirements and in the syndication both in London and 
Europe of major transactions written by the Group. 

The ideal candidate will be a graduate, preferably in law. economics' or other relevant 
disciplines, will hold a professional qualification in law or accountancy or have an M.B.A. and will 
have gained several years corporate finance experience with a major financial institution in 
London or Europe. Fluency in at least French' or German would prove a major advantage. 

The successful applicant should be capable of accepting considerable responsibility and should 
progress to a position qf seniority in the group in the near term. 

‘ A salary commensurate with the importance of the post is being offered and will not be a bar 
to the right applicant, and the usual fringe benefits would be part of the package. 

Aii replies which wilt be treated in confidence should include a C.V. and salary progression 
* with specific reference to the way in which th'e applicant meets the requirements of the post and 
should be Addressed to Vice President, Finance,- Box A .5305. Financial Times, 10, Cannon Street, 
EC4P 4BY. - 


TAX AND INVESTMENT ADVISORS 
We tre a yoeng and active firm tpe- 
dxlitina in mitigation and Invest- 
ment at both private and company 
levels. We require one man who 
already has a private or company. clien- 
tele and is more than likely a fiet- 
trand stockbroker or merchant banker. 
We visoalise a directorship in (be com- 
pany as a goal for the man or (be 
right calibre. Write Bex A. 5307, Finan- 
cial Times. 10. Con non St.. EC4P 4&Y. 


Leading firm of 

LONDON 

STOCKBROKERS 

<eishes to enlarge ■« Australian 
department. We are looking for 
research orientated talesmen. A knew, 
ledge of Australia is essential. Salary 
negodsblr. 

Ring 588 4280— Mr. Clive 


! COMMODITY DOCUMENTATION CLERKS l making. 


BY LOREUES OLSLAGER, LABOUR STAFF 

INDUSTRIAL RELATIONS at cooperation and there is very to the group's long-term develop- 
the British Steel Corporation little of this in the works.” ment strategy, 
plant -in Llamvern—sceue of a Mr. Hector Smith, general There was “great disillusion- 
bitter pay dispute over the com- secretary of the NUB. said his ment " about the development 
missioning 0 f a new £27m. blast- members were in a unique posi- which envisages conccntra- 
lurnace— appear almost to have tion. They could stop the whole tion of steel production at five 
broken down, an independent of the BSC if they wanted to. major works, including Llanwern, 
examiner said yesterday. u Our record shows that we never an d the loss of some 40,000 jobs 

Sir Richard Way, Principal of used our industrial power, we over the next ten years. 

Kinj?s College. London, and always tried to negotiate." _ 

independent The union, however, had Economic position 
court ot inquiry set up to mvesu- noticed what was haooenin* 

gate the dispute, made this iShcre -i feelVrongKthat ° tl5er Uciovs * at . had con ' 
observation on the second and there iTodly'Se Sto dS tnbuted to ihe deterioration in 
final day of public bearings after T* anz ♦>,- table and show we can mduslna] relations was that 
listening to bitter complaints JJJ5J toteniiPS M? nationalisation bad increased 
from the National Union of si£Kt “ ' expectations, but BSC was not a 

Blastfurnaceraen about the state “social institution” that could 

of industrial relations in the pnMuJfv machlnp w , out of . lhB 

BSC. • JTUDUCliy macnine market by accepting large wage 

The corporation, in its evi- He accused the BSC of trying claims, 
deuce, said there bad been a to set union against u n i on, and Questioned by Sir Richard, 
deterioration in industrial rela- 0 f using its publicity machine Mr. Sambrook agreed that, in iby 
tjons and claimed this was partly -to denigrate our member?” corporation's view, the pay ol 
because nationalisation had Th e cnmnlaim about BSC’s blastfurnaceraen on the now 

h£h d expe ? t * tien * ttat were pa bScity was taken up by Air. Llanwern furnace must be deter- 

too high. Booth who said that an mie r nal Iumed b >' the overall economic 

de,e - telephone (nforxuattaa of ihe BSC and not by 

gate for the NUB branch most hv the BSC at Llanwern in assessing the vastly increased 

vZ 0, - T ^t in dis_ X effort to improve cominunica- productivity of the new equip- 

puIC. S3iQ« \ 6r> often we are *; nnc ihe workforce 

inl ° a slrike hy 1116 com ' described as “ diala < nrmour." The hearings bad shown that 
pany ' The corporation’s newspaner. unions and management were 

Ti* l‘ t I V Steel News, waff being used as a stl11 f lon 5 way apart both on 

Highest levels weapon against the unions. P“>’ for operating the new 

Local management had virtu- Mr - Gordon Sambrook, BSC’s a t a „ 0 1 hing° h e ^ ad “hea r d 
ally no freedom to try to .sort mjMgtas during th? wft had sug- 

out grievances with the unions. personnel and social policy. _p Stei . ?n j.. other wavs for 
“The decisions are made at the accused the unions at Llanwern ca j cu i at j n „ ^ corporation's nav 
highest level and if we can’t of - constantly niggling” and “I” 11 ‘Sfe. the hit 
agree we have to put up with it.” "ejajjjgtas everything that is naid ' inan na Viicw furnace 
There was “very, very little” happening. maximum earnings of £100 a 

real consultation. He told the inquiry on Tuesday week. 

• Taking up complaints by the that, while the BSC wanted im- Mr. Smith, in return, stressed 
corporation that the NUB had proved consultations, manage- that the union felt its claim for 
broken- procedural agreements ment must have the right to earnings or £115 a week was not 
during the dispute over .the new manage.. Yesterday he said that only justified but “ more than 
furnace. Mr. Booth said it was by seeking consultations the reasonable “ — on several grounds 
not agreements that produced corporation might have — increased productivity, cost 
ithe iron necessary for steel- encouraged the unions lo cbal- savings, more responsibility for 
making. lenge every management the men on thc'new furnace, and 


in banks 


Liu Lis Him LHC nuituui LC __ . , . . . . 

described as “dial a rumour.” The hearings bad shown that 

The corporation’s newspaner, union* and management were 
Steel News, was being used as a stJ N f ,0n 2 way apart both on 
weapon against the unions. P a - V for operating the new 

... r- oer'e furnace and on other issues as 


A. Man*B«r* tt.MO-C«.0<HI M + Char. 
Mrhoase Appointments. 01-B36 2377. 


“ It is a spirit of goodwill and decision, particularly in relation greater dangers at work. 


Iran 

Commodity Executive 

- Merrill Lynch. International seeks a seasoned 
commodity professional for a senior post in a newly 
formed venture based in Iran. The executive selected 
will have a minimum of ten years experience dealing 
in a broad range of physical commodities, a general 
knowledge of the futures markets and a proven 
record ot success in sales. He will be prepared to spend 
three to five years in Fran on this assignmentandwUl 
either have lived there previously or have acquired a 
knowledge of the country from pasr business ' 
dealings in Iran. ■ 

. To make application for this highly paid and 
professionally challenging opening, please send a 
' curriculum vitae providing full derails of your . 
background and qualifications in strictest confidence 

£U ’ Roger). Davis, 

H International Personnel Director,' 
c/o Merrill Lynch Holdings LtdT, 

95 Gresham Street, London EC2. 

MERRILL .LYNCH 

INTERNATIONAL INCORPORATED 


STOCKBROKER’S 
RESEARCH ANALYST 

required with at least two years' experience with stockbrokers or 
financial institutions. He/she will be expected to keep in dose 
personal touch with selected companies and sectors; to provide 
detached, accurate.- readable material; and to supplement the 
activities of institutional partners by' communicating by telephone 
or letter with institutional clients. Working conditions are agreeable 
and uncrowded and a competitive sila.ry will be offered- 

Apply lor .details to: 

M. J. K.- Robson, 

WISE, SPEKE AND CO„ 

Commercial Union House, 39, Pilgrim Street, 

Newcastle upon Tyne, NE1 4RQ. 

Tony Keys and Associates 

If you have investment research experience or know 
what we do and something about th* industry for 
which we do it, and would like to join us, ring 
Tony Keys on 01-236 6824. . 

LE GAL NOTICES PERSONAL 

NO. OttSSS of IKS mm ^ 


MARKETING 

MANAGER 


International meat company with affiliates and agents In 
many parts of the world is preparing to develop its activities 
in the EEC with particular reference to trade in fresh meat 
between the U.K. and the other members of the Community and 
to inter-Community trade in meat generally. 

A Marketing Manager is now required to take charge of this 
operation and be directly responsible to the Managing Director 
in London. 

The successful applicant will require to have extensive 
experience of the trade in a senior capacity, be well acquainted 
with Community rules as they affect the meat trade and be fluent 
in at least two major European languages. 

The most likely location will be Belgium or Holland and 
willingness to travel extensively is a basic requirement. Relocation 
&pense* will be paid if necessary and a car, or adequate travel 
'allowance if preferred, will be provided. 

s This is a new appointment 3 nd the salary, which will be 
comrnensurate with the importance of the job. and the terms 
of service, are negotiable. 

Plfase write, including c.v. with full detajls to: 

Box A‘,5314, Financial Times, 10. Cannon Street, EC4P 4BY. 


Require 

INSTITUTIONAL ADVISER 

for established London office 

This position calls for a person experienced in dealing with 
U.K. and/or European institutions, and preferably with a 
full knowledge of the Australian Stock Market. 

Excellent conditions and prospects, including the oppor- 
tunity for experience in Melbourne office. 

Applications treated in strictest confidence. ' 

Apply in writing, including personal details, qualifications 
and experience, to: 

Tlie Senior Parmer 
McCAUCHA-V DYSON & CO. 

* SO Btehopuaie, London eci 


£6 rise Junior doctors 

for council , , « A 
workers I® ballot OD 

By Our Labour Staff . — . 

lo^i° N au th o^ty^S d ers ^Sd tO112ll0F d-CtlOD 

15,000 council engineers jester- I'VU^UVi 64VL1UU 

day accepted £6-a-week pay rises 

in line with Government policy. BY OUR LABOUR STAff 
The builders demand that 

their rise should be backdated to . . . 

June this year— five months THE MILITANCY of junior hos- continue or increase their sane- 
ahead of the anniversary of their Ptal doctors showed no signs of tions. Hospitals in Fife— the 
deal— was rejected by the em- abating yesterday as ballot first in Scotland— will be hit by 
plovers. papers were sent out asking them a 24-hour walk-out to-day, al- 

Yesterday's agreement raised if they were prepared lo take though emergencies will be 
guaranteed earnings Id £46 a sustained ** official" industrial dealt with if consultants cannot 
week — the same guaranteed action in defiance of the Govern- cope. Juniors in 25 London 
earnings level reached in June Jncnt's pay policy. hospitals. r including tlic four 

by some 1m. privately employed The wording of the ballot form teaching hospitals, have decidrd 
construction workers. But the underlines the deep anxiety of to carry , on dealing with emer- 
council builders’ £6 rise will not the doctors' negotiators, who gencies only, 
count towards overtime earnings clearly feel that they should not A second 24-hour strike has 
—again in line with the pay be the ones io try to break the been called for to-day at the 
policy. pay policy by using their (ulti- Birmingham and Midland Eye 

Mr. George Henderson. Trans- mately) considerable industrial Hospital and at three Coventry 
port and General Workers power. hospitals. 

Union building craft secretary. The key question on the ballot j n arejts doctors were 

said that the unions’ claim for form, which goes to 19.000 ur ™uj g their colleagues to sup- 
backdating still stood. \ doetqrsfor return by Monday, is: mass resignations from the 

The unions are calling in aid “ Are you personally prepared to jjhs if their demands are not 
the Fair Wages Resolutions of engage in industrial action and mP t_ 

1946 to compensate their mem- to sustain it until the Govern- 

bers for the period in which ment is willing lo provide addi- 

local authority building wages tionai money?” 

fell behind rates in the private Doctors are not asked what 

sector. Rates have lagged since kind of industrial action they APPOINTMENTS 
1972, year of the national private might want, 
building workers' strikes. But the accompanying notes 

This is one of the first times say that action to defeat the -mr "■ 

the Resolution has been invoked Government's line would be I 

during the present policy. ,A “hard and bitter,” and. unless ■ (■■■■■ ■ ^ v’fl 

number of such appeals were wholeheartedly supported, would VrX ~ A'B 

made during Stage Three of the be unlikely to secure material 
Conservatives’ income policy, but change in the contracts. 

with little success. More doctors have voted to * • Li 


BY OUR LABOUR STAFF 


By Lovelies Olslager, 

Labour Staff 

THE SCENE has been set for 
a hitter inter-union strugglr 
among hank staff* with an 
attempt by the Association of 
Scientific, Technical and Man- 
agerial Staff to increase in 
base in the English clearing 

hanks. 

ASTMS has made a tenta- 
tive suggestion to Lloyds Bank 
staff association lo arrange 
merger talks. 

The National Union of Bank 
Employees, which wants to 
prevent Mr. Clive Jenkins' 
union from farther expansion 
in the industry, has count eml 
this with a formal proposal to 
the staff association for merger 
talks. 

ASTMS so far is represented 
only in the Midland Bank, 
whose staff association It touk 
over early last year. 

Leaders of the lMAO-strong 
Lloyds staff association are rii%. 
russing the approaches from 
both ASTMS and NLBL\ as 
well as an earlier merger pro- 
posal from the Association 
of Professional, Lxecutii e. 
Clerical and Computer Staff. 

The manoeuvring eomes 
after the virtual breakdown of 
talks between NUBE amt the 
staff associations of Llojris. 
Barclays and the National 
Westminster Bank on the 
formation of n single uninn. 

Although one more meeting 
has hern arranged. NUBF 
thinks that there are n* 
chances for agreement and has 
gone ahead with its plans 
designed tn put pressure on 
the siaff associations to aerrpt 
a merger on NUBE’s terms. 

Under these plans it has 
begun In challenge the stains 
of Lloyds staff association as 
an independent trade nnion 
because of alleged subsidies 
from the hank, and is threaten- 
ing to take similar strps soon 
against Barclay's staff associa- 
tion. 

It was upon learning of 
NTJBE's moves that ASTMS 
seems to have decided that 
the time was ripe for an 
approach lo the Lloyds staff 
association. 

A senior ASTMS official 
suggested to Mr. John Beaiey, 
the general secretary of the 
association, that exploratory 
talks could he arranged. 

Apart from proposing merger 
talks to the Lloyds staff asso- 
ciation in order to counter the 
ASTMS move. Mr. Leif Mills 
NUBE’s general secretary, is 
also planning a direct approach 
lo ASTMS to sort out spheres 
of infineace when NUBE lias 
re-affiliated with the TUC. 

Mr. MilLs said that he • 
would propose to ASTMS that 
it should not recruit further 
iii the hanking sector, while 
NUBE would desist from re- 
cruiting in insurance com- 
panies. 


APPOINTMENTS 


Liverpool port seeks cut 
of 800 in labour force 


COMPANY 

NOTICES 

O.K. BAZAARS (1923) LIMITED 
(Incorporated In the Republic or 
Sooth Africa] 

_ . Notice to 6% Second Cumulative 
Freteronce Shareholoea — Dividend No. 7A 
k . NOTICE IS HEREBY GIVEN that the 
haH-ymrlv. dividend of 3% n» this d*v 
boon declared oayabic on the 2Sth 
November. 1075. in the currency ot tbo 


GRANGES AKTIESOLAC 

Codes ol the Interim Report daied 
October 1973 •are now obtainable from: 
S. G. WARSL/RG « CO. LTD.. 
Coupee Department, 
fit. Aioans House. 
v,oMsm>th Street. 

London. SCZP 2DL. 

6th November. 1975. 


Lord Balniel 
joins Sun 
Alliance 

Lord Balniel has been appointed U.K. division 1 


This is the first' time that the amount of trade going £• rear.' 

soot** Afncai Liverpool has tried to make a Liverpool. Total ton- cronipton Parkinson Marketing 


Br OUR LABOUR REPORTER _ 

LIVERPOOL PORT employers ment at a meeting of the Balniel has been "Planted U. K. division hut . Mill be 

are to seek union agreement to Liverpool Dock Labour Board » director of St^ ALUA^NCE succeeded as general manager in 

a nronosal for a cut of more than next Tuesday LONDON- INSURANCE and London by Mr. Raymond F. Miller. 

; sTE rtwr 1 SmS* dS U 2 STB K dear for most of ^ ;ubs,d,ancs. Mr. Peter Djgmw ■ will , take . ,«■ 

labour force because of a steady this year that the current 7.450 HAWKER SIDDELEY has made icndm- ThP thr^n 

decline in trade this year. J™ t fa 0 following group changes. Mr. will take effect at the end of the 


DectaratioB or Dividend 


Liverpool has tried to make a , n ° Crompton Parkinson 3 

major reduction in its labour f . a ™ u *!f* 10 p ^ r *f nt - and becomes chairman. 


.is tssf. 


na isterod (a the hooks ot the Comnjnv 
the close ol btniat ts on the 1 > 
November. 1975. 


7«h ?« i 55hSWS/S. ,, 5S erance scheme. The latest cuts ggg ^SSus' docke« orer Ihc !t ld ' he COD 5 n V« 

dwheen decided pjvibi e. on the have so far been made in London Kers oer me the company's insb 

'tj? where agreement on a cut of „ and stud welding. 


he continues responsible for created post of director nf 
company’s instrument, battery marketing. Sir. J. J. Fallon ron- 
stud welding. Mr. J. Birch linues as director-sales, reportin' 


■ TZ- . W ffiffiW IBe r . 1979* as Uiauc Ui uvuwvu e. vuuikohj □ •••r’W V- 

No. D6U5SS of . __ ■_ -Tlic usual non-resident (har^fioidm’ tax S -2! where a 2 re p m pm nn a rut nf ^ e w xnonuia. anr l ofud weldrne 31 r. J. Bfrch Vi nues as director-sales reDorfir. ' 

IN THE HIM court or justice nauoMHnF Mitabid « ca™ - .rcs.^„r i c t ri 1.100 ioblTSmg fiSai^cedbya Th^surplus has placed an h J Jen appointed chairman of to Mr. Joyce. ’ P ” 

ti^ D Mair«ji Of STEVEN Chr istop her 5SSV “«n5'noIi Vo. cSnioo Vstii iSvombm-.^i w5*. beuTdatS "j? f4in-rS5«rt £5m. Government loan to tbe nnnf’^ L rhp.> Crompton Lighting Ltd. He is J' Ir : J - F - Newman has been 

'Insurance jbrokersi limited and str^n . London . tc*p 4BY. ihcuai va. for th* purpow oi iho above 01 w ^ SQCJCI “ National Dock Labour Board ®®Ploi e « and their a iso managing director of tbe appointed managing director <<f 

uT.be Miuer SJ iTb. dM-e, fc oaoER of the ward mombers win b* closed T “ , K P^bt. coupled with that of the company aid continues to have GENERAL AUTOMATION and has 

NOTICE IS HgBggy VgL* «o«m2»^si**s8 so. b trn j. 9 . PARNALL. "sthm 1 L< Tnr? Liverpool proposals .have London employers, is strengthen- responsibility for lamps and been succeeded as director of 

TSTSJS1 Tto ms! S55 J^ fc ii.^ m :^5 U5 i ed "“S fS? in i ia lum^aires manufactured at S rB 5?SLf s - a t R k G ' ’ l,l,Is 2^ Mr 

"!E *« on the atnh do ot October ^ .hd coodnan. Qi-zds oxwiw. order of the board ' d ?5 keJ ? umoa the ports to the Governments plans Crompton Parkinson's Guiseley N ; Chlsmoa has become director 

rSLJrStt-a M ESSE- ‘ J * *- PARN S^,«_ res « lered Doncaster, York* factories. of . 


^a^VlSoL 4 ^. uu m. I JK& ,or th * PUW ” 01 ' tt0 15 ^ W " 1 ^ National Dock Labour Board. 

isjsjssr^^rsi^jrsrssr^ woMK 7.K , W8Ka. | The Liverpool proposals .h: 


NOTICE IS HEREBY GIVEN li nn * ■ * « l “‘l5S£*Mn BV °" DER °j F . g HC p/ S 

Peutidn for ibe WindlDR np of tbe above- Oaccmber 1981 with rent r * 1 ']** 
named Company by llW HiSh ‘Court of September 1978. Bent £ 1 7 .SOQ Registered Otfiees 

.lnsilce «« on the Mlb do of October Goodmsn. 01-248 C lK. IMTdlJHg. 

1M. SELLING JEWELLERY, GOLD or joh.niSbii^' 

LNION ACCIDENT INSURANCE COM- We par TOP PRICES In SPOT CASH, Lonaon 

P.ANY LIMITED of IS, East cheap. London. Register your pared «or irmTve. HU| I Samuel RMlstrars Uuutni. 

rri ihe Certain AdolDke -Weiss of tha- dl«e..CASH JDFnR. .wiw « t "*g22; n ^ Creencpat 


dividend. 

BY ORDER OF THE BOARD 
' J. B. PARNAUL. 


CLUBS 


P.ANY LIMITED of IB, East cheap, London. Refllwer your jjarol NOW HUI Samuel RMlstrara Urnttmi. 

lame addrew. the UqsMamr thereof I. Diamond Home. S7. .H^n^^Garden. 4th Nov u m h er . 1973. 

and lh»l the Stld Prt^^Clr^e^ London ECIN BEB T.r, 01--0S 81 vnaNKSINelteFItACraRlK LIMITED 

10 be heard bdfofe W COBH Srtfang (incorporated in the JUseubllc ol.Sovtii 

sr the Boral Conru «f Justice, Strand, Atnc» 

London WC2A 2LL on tha 1st dur of • CLUBS 

Dewtnber IBtS. aw cradjtor of VWtW SU - * 

c-ODtrtbutonr of the said Connuiw desirous i^—— 

to nwort or owa^the matfn* of an iSK^urSi 5? ihL IS CINEMAS COIlt. 

Order on the said Petition any appear Crw end cenL.cnmutttive preference sturas of tbe vvu ” 

at the time of. hearina. to. person or . M S gLHSmST * J S-W. r - ^'^512 . 

br bis rotrn^. fOT «m mffprae. aod nMr 5t- Lonoon. W.l. moisMTed’ In the books of the company SCENE 2. LeK7 Sa. (Wardour SL) 439 4470 

a ropy Of She Peuuotf trill be famished STRIPTEASE FLOORS HOW B By Clou* of twmocas on 21*t November, com. Perl a. Olv. Irom i]jo. Lie Shew 

by (he tmdrmeoed to .any creditor or SEX unlimited OT5. . . , Fri. & sat. 12 , 05 . .YOUNG FRANKEN- 

toninhutwy of the said. Company, reqntr- Show at mldmpht and 1 1, CHrre0CT stein <aa>. Press. 1230 . 245, 5 .os, 

an nnvnwm nf iiiimiied Mooday-Frldav. eto«ed Saw. 437 64SS. of Sooth Atnca. 7 . 25 . 9415 . Ue. Show Fn.ondSac 12JI5. 


- 1 reductions by witholding agree- labour scheme. 


row 


PRCPtftCNCE DIVIDEND No. Sft 
NOTICE IS HenEBY GIVEN that 


CINEMAS— Cont, may ground TriStar jets 


s ropy of ihe Peiiuotf will be famished 
by the undersigned to .any creditor or 
i-OBiributory of the said. Company, requir- 
ing such copy on payment of the regulated 
dbarse for the jrame. 

SHARPE PRITCHARD ft CO, 

U9 Kinenray. 

London WC2B fipz. - 
solicitors for the Petitioner. 
NOTE.— Any perm who intend* to' 
appear od Utt hearing of tbe laid Petition 
must serve on, or send by post to. the 
above-named notice- ia writing of hio 
intention so to do. Tfte notice must state 
the name And address of the portion, or. , 
if a firm, the iumo' and address of the 
firm and must be Signed by the person 
or Arm. or his or their rtlirilor (if any) 
and must bo served, or, if posted, must 
be sent by post m sufficient nine to 
nacb the above-itemed not lairr than 
tour o'clock in the afternoon of tht 3th 
day of NovexnBer IK5. 

' IN THE MATTER Of TKE CO MPAW g 
act 1948 and IN THE MAtTCT of 
2. J. MAROE M * C OMPANY LT1V 

ohJummI omee: 5 17a. WaVonl Wav. 
{Jr? Hill. LO9Q0O . N.WJ. 

notice is hereby given Bumum 

tn frftito" 393 or iba ConwaK.Ad. 

1 <24 B. mat * MEEtme of tn* CRCDtTOflS 
m rue abova-namad company will he neld 
»i *s. CUflorda lw. Fetter Lane. London 
ECA IAN. o" 7«i Nownbar. 1B7S. at 
1 ? naan W the purpd*e menlwetf in 1 

S-rrinn -I jw* (aid AM. . ; 
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Fn. one sol'i z/asl 1 BRITISH 1 AIRWAYS’ six TriStar being agreed in time, 
the gaslight. Tonight r~ A J5j%!£ re9»K*r» m madm vdii betio*«d Iran scene a. uhc. sg. fwardowr su. 439 jets will be grounded in about Meanwhile, the airlii 


Mr. Trson and Mr. Birch both __ _ * 

succeed Mr. J. C Mansfield whose de Richemont has been 

appointment as chairman of Brook rmiPAJR hJ 

a=a« M0,DIS "■? s:® s 

Sir Henty Fisher has been 
elected to the Board of EQUITY MaoliinA 
AND LAW LIFE ASSURANCE. IVlaCfllllC 1001 

Following the appointment of 2 U VI SO TV 
Mr. J. G. ingle as managing 9 J 

director of SEABOARD INTERNA- OOTYITnif 
TIONAL (TIMBER AND PLY- 


time. 930 1«4S after 8 n.m. 


HOTELS 

SPA HOTEL 

TUNBRIDGE WEf-lS 
For bMinau or pleawtc. Set i" own 
groandi and adj9H>»WE 7- 1 *?* 
coarx*. >0 well 

confer* nee rnomi. Folly licemaa. 
On* floor from Ctarfa* X 
Coflfnwoi an«nr«» 

TaL 28331-2-3. 

PUBLIC NOTICES 


1976. ttasUtarecf sturaMMors uld tram 
tte United . Kingdo m w ill wdH the 
(MM HfiMdom curranev equivalent on 
22nd -Docranbar 1973 at tbo rand value 
Ot tbofr dividends (less ooww"i*» taxes). 


oopmori Me taxes). 


*470. 2 nd yeajl The Fun Evw^ U dr'f P 8 ^- . t0 over 60. About 140 clerks are Mr L. D Brown, manarinc IT ^ ttre chairman for the Govcrn- 

SSScSL ^ aurcr ®£ t are for man- involved ia the dispute over new director of DouSrVgineering machine tool indus- 

gy- 12 . 30 ^. 00 . 6 . 15 . * 16 .^. daiory overhaul starting next rotas, .introduced as part of a Group has to-dav beenaonointed l 1 ?’ * heme - He "ill preside o>er 
Miylfl* Son. 1 irS. Se*B n ttbte^ week, but WO fleet maintenance scheme to integrate European of^e^^t remSS 12 *** “***“« on. November 

A n nrfc TTimD in I flA H.iiPrinonri filTTi cinn O fin rinttrCooc Anttnn (iaiiaI imm — ' ■ •* * - 


Anv such sfwrcttotden may. h owever, elect Fri. and Sat, mo. Box office 
to be mid in South African currency, pro- Pail ^. 10 -B- See, 124f. Seats tt 
«Wed tbat the request is recteed k the An Pens, 
offices ot the company's transfer aecre- W , RUCR wmt chin 
twfes In Jobawejbwra or m tne United ^ARKW V^r END 
Kln^taa on or twlor* 21st November. vSnALSIN <X1 

. TWtee ffeetiye rtee □* "On-refldew Uiare- g" 

holders tax is 15 per cent. a Ij?,? ?' 

Th* dividend Is oewoi* subleet to eon^ SS a %. f “jd. 0, 4J5, 6 " 
tOUons wMcA ran be Inspected at the head , 

and London o«ees dl Hi* company and Use ™riP 

■t the offices ol the company's transfer i*™“*2* 77? *{£ 
i0 jphannem end « Uokm 

fcinpoom. . By order of the ' Beard i ™. flS. 6 JO. B.l 


"TnlkThctween airline offiaals KdT ^7^ if P 

iSa^astai&aas at ^ e »«• » f BES3S SELSTSi XS 

KrtW. 0 " N V'- 20th with • oi a jormuia a a ay. and will assume responsibility for in the machine tool industry. 


‘ ' men in the European division and overseas cargo hnndiing 

ueceatr swore, of _BA are . “ blacking ” the BA put an embargo on j 


TriStars. 


tbe BA put an embargo on im- 
ported cargo work 12 days ago 


DOULTON AND CO. 


will preside o>er 
ig on. November 


The committee was set up to 
advise the Department of Indus- 


Far and an behalf or ! 
ANGLO AMERICAN CORPORATION 
OF SOUTH AffilCA. LIMITED 
London Secretaries 
O. H. j. Partisan 

London Aden 

40. Holborn Viaduct. 

amcm ordie united kingdom 

TlM WlW m w in wi 
j Charter CORMtldnUd UmKnd. 

; P.O. Ira 102. Oiarw Heuva. 


201+1 ^ 

5*. '«*« OUT LA). ConL press- W*. 
2.10. A IS. 6 JO. 8.30. Sun. 3.3 oT S-40. 
7.56. Late shew Sat. 14.00. 


ART GALLERIES 

THACKERAY GALLERY. 18. TKacHera 


*”»***■ * lurmuiA a uni. Md will assume responsibility for in the machine tool industry. 

personnel, training and admin i- ' Members of the Advisory Com- 
TT^ ^ w stration in addition lo his present -mittee are: Mr. Harold Burton. 

Hoover men going back duties - * 

-«» *»«. * » On «■ • «d » increase J££*T£ 

strike at Hoover's Lanarkshire allowances, paid to them for and head of the U.K. division of Oraaniser. AUEll'. :md member 


JAMES M MURRAY, Olre 
Oa-cn inn 3 rd day or November 






patterns in British knitwear 


BRITAIN'S knitwear industry, 
tossed about in a stormy sea 
for most of this year, is now- 
like a man who thinks he has 
been rescued hut immediately 
has to begin worrying about the 
state of the lifeboat. 

The threat in the case of knit- 
wear has come from the greatly 
Increased quantities of knitted 
goods imported from Taiwan, 
South Korea and Hong Kong, 
with rescue appearing in the 
form of the GATT Multi-Fibre 
Arrangement which will limit 
the future growth of certain 
low cost countries' sales in the 
ESC. The restrictions came into 
force this summer and autumn, 
but the industry -is now waiting 
for signs that some of the bene- 
fits of a marginally more pro- 
tected domestic market will 
begin to work through. 


Variety 


For imports have continued to 
rise this year — partly because 
of the likelihood of tougher 
controls — at a time when de- 
mand in the U.K. and in other 
markets has been falling off. 
■ This decline has followed 
several years of rapid sales 
growth by the knitwear manu- 
facturers. who make a variety 
of garments from boys' pull- 
overs to underwear, women’s 
dresses and coat fabrics, and 
trousers and slacks. The knitted 
garment has been part of the 
fashion move towards more 
casual dressing in both men’s 
and women's wear. helped by 
the way it has also* tended to 
score in price terms over more 
traditional outerwear garments 
such as jackets. 

The number of knitted gar- 
ments bought in the U.K. in- 
creased from around 110m. in 
1970 to more than 170m. in 
1974. with 1975 probably show- 
ing a similar level of sales by 
volume. Over the same period 
the U.K. manufacturers, while 


increasing their output, have 
nevertheless seen their share of 
the total market decline sharply. 
In outerwear the U.K. share bas 
fallen from SO per cent to 60 
per cent in the last five years, 
with the three Far East sup- 
pliers now holding well over 20 
per cent of the market In 
underwear the U.K. share is 
also below TO per cent 
With the public moving to 
the cheaper Far East garment 
— the quality of which Is gener- 
ally up tn U.K. standards — re- 
tailers have reduced their rate 
of ordering from leading U.K. 
knitwear suppliers in the East 
Midlands, England’s main knit- 
wear production centre. 

The result has been extensive 
short- tone working, closures, 
and a steep decline in employ- 
ment. The industry's labour 
force fell from 131.000 in 1970 
to 124.000 at the beginning of 
this year, and a further 11.000 
jobs have been lost since. More- 
over. roughly 25 per cent, of 
the companies questioned in a 
recent survey expected further 
jobs to be lost, and a. majority 
was intending to invest less in 
new machinery. 


turnover we are now doing in 18 months ago and will have to half total production is In tho 
knitwear. In the last five years rise substantially to cover the hands of a small group which 
the public has wanted fashion cost increases of the past year. Includes Courtaulds, Coals 
in its knitwear, and we are not The manufacturers have been Paton, N. Coran and Isotting. 
as good as we might be in this trying to edge up some of their ham Hanuiacturing, Several 
country in producing fashion prices in recent months but the major rational isat ion schemes 
knitwear. There are some types process clearly still has a long have been announced by the 
of garment which it has proved way to go. The knitwear pro- big groups which will lead to 
impossible to obtain in Britain,” Queers also have to absorb product ion being concentrated 
he claims. increases in the cost of dye- in fewer units, releasing older 

This is not entirely the result stuffs nther finishing pro- buildings and equipment 
of lack of flexibility or poor and in transport and Some sectors nf 1 Lhc industry 

styling on the part of U.K. enenrv have also been obliged by the 

manufacturers. A major factor There is also the need to difficulties at homo to seek out 
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- ^at fashion knitwear— for attain a high level of invest- cvporf markets. Cmirtaulds has 
example, men’s knitted shirts ment t0 ensure continued cam- built up expnr * by its 1 
wito yoke collars and fancy pe miveness. In knitwear this Knitwear subsiding at No^ ? . 
cuffs or women s knitted means being abie t0 buy the bam to 11 cent of tareover 

sweaters wth ta*. «. fMter machin es that were «*»_ ^te^ies 


Complicated 


With the hrrrplemeniation of 
MFA regulations limiting the 
growth in supplies into the 
U-K. from the Far East coun- 
tries to less than 6 per cent a 
year, the situation may now 
improve, though the effect is 
not likely to be felt this year 
because of the quantity of 
goods still arriving. Many UJC 
knitwear producers are hoping 
that the increased difficulties 
now faring imported goods, in- 
cluding the paper work that 
will >be required, will influence 
the big retail buyers and import 
houses to look for supplies at 
home. This has already started, 
according to a number of com- 
panies. although so far there 


Textile workers protest against the effects of cheap Imports ou their jobs. In knitwear alone, 
jobs bare been vanishing at the rate of 2,000 a month this year, and employers expect the 

labour force to decline still further. 


broidered motifs— are dearer bpi _„ a Slaved for examole keep 

to produce than simpler gar- J t ^cent* textile machine^ o«hrrwi.-e have closed occupied 
ments hecause of toe manual Br mhitinn in Mii-m with exports, 

work required. Thus it becomes < l uadrenj,jal exhibition in Mil n. Jn Wpst Germany, in parfl- 

very difficult for U.K. producers A ct .{ c fn n /*o cular. Courtaulds has developed 

to compete with Far Eastern ASSISlallCt sales of one (if its main 

countries where wage rates are =_ harfl i~ K „rurisin^ strengths — men ’ s underwear, 

likely to be less than £2 a day. L ni ^.f ar n L^««Vr^ This is a segment which 

In addition there are now nJJerlT Courtaulds. through Jockey 

substantial cost pressures build- JI 5 iS*- 0 a sSst' < manufactured under licence) 

ing up in the G.K.. including a f ent {°/J "f “ e tl J “SS f J and Voter, dominates to- 
claim by the National Union of ® bey r \ d _l he gether with Marks and Spencer, 

Hosiery and Knitwear Workers Arrangement. Mr. Dick Morris. ^ in wbicb importers have 
for a wage increase equivalent Cou ?aulds director v, ith made lmle headway because of 
to the full £6 allowed under the s P ec,a } responsibilities for the th£ , efficiency of the U.K pro- 
Governments counter-inflation groups £85ro a year knitwear ducers . 
policy. The industry already business, claims that a policy 
suffers from being a low payer, whl( * takes into account the Torgpcf 
with the average wage for . cireumrtances nf 

women — toe overwhelming bulk recession is needed. What u e The U.K. knitwear industry is 
of the labour force— estimated need is s 6 "®* 1 * 16 support which a i so now the largest in Europe, 

at around £30-£35 per week, recognises the industry’s need and so should be in a position 

have been more inquiries than away from the industry, many tant of all is the question of This year saw workers in *°r a . SOUI ^ d home base. With- to enlarge the bridgehead it Jus 

orders. of the workers are women who cost several knitwear factories Te- out thls „ ^* er ® be more bu tlt on the Continent when 

While, theoretically, oppor- will not have found other jobs Mr. Roy Burgess, assistant iect a nationally negotiated closures, he forecasts. demand picks up. The invasion 

tun i ties should now exist for and who will be prepared to re- managing director of British wage increase on the grounds . for ^ Government, of the German market by Far 

the U.K industry, in practice turn." Asa piece-work industry. Home Stores, which sells both that it would cost them their „ ,cb 1S “ nder pressure from East producers has led to 

the situation is likely to be knitwear is also able to raise its British and imported knitwear jobs. In the further weakened “* s’des of the textile industry German companies themselves 

somewhat more complicated. In output significantly at times of j n its shops, points out that, state of the industry it seems * or further action, the demand transferring production to other 

terms of capacity', as Mr. Alan good demand. price for price, classic British possible some employers will creates a dilemma The con- countries. Italy, though im- 

Kershaw', director of the Knit- One attraction of purchasing knitwear is broadly comparable again say that they carmot meet sumer bas undoubtedly bene- portant in certain types of knit- 
ting Industries Federation, in the Far East, however, is that with toe Far East product But a higher wage bill. fited so tar from imports which wear where it remains the 

points out the industry could orders of perhaps 10,000 dozen Mr. Burgess emphasises that There is also the prospect of a b a ^ e the price of knitwear fashion leader, does not have 
easily supply much more of the of a particular line can be this represents only a part of substantial rise in raw material other textile goods down, the same spread of products as 

home market simply by bring- placed; in the U.K it might be total knitwear sales. “ If we had costs. The bulk of the fibre used cost . Is me ® s ^ re d. the U.K. 

ing under-utilised equipment necessary to deal with a nura- adopted at BHS a policy of sell- by the knitwear industry is however, in lost jobs and dam- if the British industry is to 

back into production. ber of companies to obtain the ing only classic knitwear we man-made, and warnings are al- ?Se not only to the knitwear survive without substantia] 

Although labour has drifted same quantity. But most impor- would be doing only half the ready being given by the fibre industry but to its suppliers in further depredation to take 

producers that several in- Particular the fibre manufac- advantage of this position it 

creases will be needed to bring tnrers. will clearly have to have a lot 


them back to profitability. 
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Chances are, in this sort of situation your present car isn’t up to iL It either 
slows you down-or lets you down. 

Because its chassis is only as fast as its engine. 

That’s what’s different about a BMW. 

On a BMW, the chassis can handle even more torque than the engine 
develops. Which means you can take an S-bend without noticing it and 
without losing speed. ° 

In a BMW. you don’t have to worry about ice patches, humpback bridges 

hairpin bends, or stray cows. * s ’ 

Because BMWs are drivers’ cars. And if you understand just what that 
means, they’re for you. J 

Tell your friends your car’s chassis is faster than its engine and it mav not 
mean much. But you know the difference. 8 y 

That's because you’re a BMW driver. 


BMW CONCES&CWAtfES Cfi LTD. BMW HOUSE. GHKT TOST &OAD BRENTFORD. MIDDLESEX. TW8 9ED. TEL 01-568 5155. 
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There Is also the Irony that, of luck over the next few 
as far as the U.K. knitwear pro- months. Many manufacturers 
T if|W ducers are concerned, some are now clearly hanging on in 

pointers have emerged from the the hope that a pick-up will 
For the fibre makers have present difficulties which sug- occur in world textile markets, 
also been hit by the world ^ es t that ihe industry rnuld he bringing relief in the UK from 
depression in textile demand. j n a strong position in Enrope Imports pressure as goods are 
which has eroded price levels j n the medium term if the diverted elsewhere, and the 
and sent most companies in immediate problems do -not opportunity to expand sales at 
Europe into loss this year. Mr. prnve too crippling. - home and abroad. Unless there 

Adrianus de Zeeuw. deputy The crisis has encouraged the are signs of a better spring 
chairman and chief executive of Industry to trim back its opera- season next year, however, the 
British Enkalon in Leicester, tinns and increase its efficiency, industry's labour force seems 
points out that fibre prices are Though several hundred com- set to move down even closer 
generally below the levels of paaies are involved more than to the 100.000 mark. 


ENTERTAINMENT «IDE 


OPERA ft BALLET 

COLISEUM. (01 -835 31611 

ENGLISH NATIONAL OPERA 
Tonight and Tue- 7.30 The Merry Wldowj 
Tomor. and Wed. 7.30 La Bofaeme: Sat. 
6.30 War and Peace. 


COVENT GARDEN 240 1066 

THE ROYAL OPERA 
TorMBhr and Wed. 7 Carmen. Tomor. and 
Mon. 730 Un hallo In maschera. Sat. 
7 JO II banner* di Si no 1 la. Some 

Seats available. 

| THE ROYAL BALLET 

SaL 2. Swan Lake. Tue. 7.50 Manon. 

SADLER’S WELLS TH.. Rc»eberv A«fc 
EC1 873 1672 ; Recorded Booking ini: 
27B S450i From Wed. until Dec. 13. 
LONDON CONTEMPORARY DANCE 
THEATRE 

THEATRES 

ADELPHI THEATRE. 01-836 7611. 

Evening* 7.30. Mat. Thurs.. Sat. 3.00. 
_ JEAN ANGELA 

SIMMONS BADDELEY 

JOSS AC K LAND In 

a little Night music 

Mu Me that ravisnes th* senv>* . . . 
a show kfcsed with gonlus." Guardian. 
Seals available lor matinee today. 

ALBERT 836 S87«. Last perfa. Today. 
3. Ton'!.. Tomor. 8. Sats. S and 8.1 S. 
WENDY MICHAEL 

HILLER . ALDRIDGE 

LIES 1 

A new pfay by Trevor Baxter 

ALDWYCH. 836 6404. 

iRovj! Shakes oca re Company) 
Retorted booking Into.: 836 5332 
Ergs. 7.30. Mai. Wed. SaL 2.30 
Bernard Shaw's 

TOO TRUE TO BE GOOD 

"JUD1 DENCH ... 1 * richly funny" 
Guardian. " IAN MCKELLEN rise* to 
. ... 3 t* >r l rrK hejghtv" Sunday Times. 
LIMITED SEASON — mu*! end Nov. 29. 

AMBASSADORS. 01-836 1171-3212. 

Evg*. B.OO. Sat. s.»0 A a.W Tue*. 2.30. 

. HAPPY AS A SANDBAG 
„ _ New Hit Musical br Ken Lee 
Defigntful. Don't mis* it." 0. E*o. 

ARTS TOEATRE CLUB. 836 3334. 

Great Newport St. >adl. Lelc. Sd. Under- 
ground) instant temo. membershio 

5*11;,. ’5a Evgs. Tue.-Sun. at 8. 

ANNIE ROSS. MIRIAM MARGDYLLS 
.. . ... KENNEDY'S CHILDREN 
A Moe kb uster." Clive Barnes. NY Tnt. 

CAMBRIDGE THEATRE. 056 6056. 

Michael DENISON. Derek .GRIFFITH 
.. ... _ ™E BLACK M'KADO 
"THE BEST MUSICAL Or I97S." Sun. 
Time*. Ergs. 8.00. Wed., Sat. 5.00. 8.15. 

C ?. M c E ST- y^,! 57 "- Evg*. 8.00. Sat* 
■IJ 5.30 and 8.30. Matinees Thurs. 3.00. 

rJJlLe , S l, S?a b iSj^ rL6Y MILLS." DT. 
I C ‘? MATTHEWS, LEIGH LAWSON 
Samuel Tavtcri* Jovous eometfy.” £.N. 
- r— A TOUCH OF SPRING 
SJ£T ,l *y*At_ jHrtct Ion by Allan Davl*." 
i w * n WEAK with 

LAUGHTER." Ftn. Time*. "THE FROLIC 
IS SUCH FUN." Erg. New, 

CASINO. ATT 6877 Open, Dec. 18. 

DANNY LA RUE 
In a New Fvnfly Xwi Show 
QUEEN DAN 1 ELLA 

CRITERION. 930 5216. Evg*. 8.15. 

2L ur, "_S* t - 2 0n ' * ***>" ertenKcd. 
"" 5towwrri> ROSENCRANTZ AND 
GUILDCNSTERN ARE DEAD. "1 itFMgl. 
recommend it to anyone.” Fin. T lines. 

DRURV LANE. 836 8108. Evetnnn* 7.30. 
Matinee* Wed. and Sat. 2.30. 
MICHAEL CRAWFORD in 

. .billy 

„ , A NEW MUSICAL 

A WHOPPING 
WpN£>E | WH J L STAR." News of 

HE AND HIS SHOW ARE 
A TR£AT. ■ 5andav Express. 

OUCHES THEATRE. 836 8243. 

Evenings 8.00. Frl.. Sat, 6.15 and 9.CXJ. 
OH! CALCUTTA) 

.. „ NOW IN ITS 6th YEAR 
BreathtiVinglv Beautiful." s Tel. 
The Nudity Is stunning." D'. Tel. 

DUKE OF YORK’S. 836 5122 Ev*. h' - 
Sats. s *8. Thurs. 5 " PERFECT Image 
of . -teneered Tmi. "Smooth - 

..LESLIE PHILLIPS 
Fine rolr.pclv crmlc 
ROY KINNEAR 

SPLENDID '■ D. Tel. £ 

ROGER'S LAST STAND 
A play with many joke* " Times. 


THEATRES 

GREENWICH. 8SB 77S5 Opens tonight 
7.0. Subs. Evas. 6.0 Mat. Sal. 2.30. 
Noel Coward's FALLEN ANGELS. BooV- 
now for CAMELOT 
Dec. 26-Jan. 3. 


Ing no 
SHOW. 


PIE XMAS 


KING'S ROAD THEATRE. 357 748B. 
Mon. to Th. 9.00. Frl.. Sat. 7.30. 9-30. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR." 
Evening Standard Drama Award. 


LYRIC. 01-437 3S6S. Evenings B.OO. 
Mat Wed. 3.DO. Sit. 5 00 and S.SO 


JOAN PLOWRIGHT. HELEN MIRREN. 

“'«EF " — 


PETER McENERY. JOHN MOFFATT. 
FRANK GRIMES In ANTON CHEKHOV'S 
THE SEA GULL 

Directed bv LINDSAY ANDERSON 
" A Masterpiece. Superlative." D. Mall. 


MAYFAIR THEATRE. 01-629 3036 

Evenings 8.1 S- Sat S.SO and S.aO 
BILLIE WHtTELAW. BARBARA FERRIS 
and DINSOALE LANDEN In 
ALPHABETICAL ORDER 
" Michael Frame's comedy u 3 delightful 
experience." Evening Standard. 


THEATRES 

YOUNG WRITERS' FESTIVAL Theatre 
Unstairs. Until Sat. Today 10am. Seomsr 
14-18*'*. Tent 7.30 How Do Yoi 
Clean a Sunflower? Tomor. 7 JO Bunch 
ul Five Plays. 


ST. MARTIN'S. 836 1443. Evening* B.00. 
Mats. Tues. 2.4 S. Sats. 3.00 and 8.00. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longcst-crcr run. Z3id YEAR. 


SAVOY. 836 8888. Evenings at *- 
Mats. Wed nr 7 30 and Sal. at 500. 
Barbara MULLEN and Derek BOND Jn 
AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 


MAYFAIR THEATRE. 01 -629 3036. 
SOOTY'S CHRISTMAS SHOW 
Daily Z.OO. 4.00. Sat VO. 30. 2.00. 4.00. 


MERMAID, ns 76S6. Food 24B 2835. 
,-vgs. 8.15. Mat. Thurs.. Sat. 4.45. 

Bernard Miles 

Elizabeth Seal. Peter Reeves 
FARJEON REVIEWED 
A Musical Tribale to England * wittiest 
„ revue writer HERBERT FARJEON. 

The be« of Faricon Is still Inimitable. 
Go and see lor yourself for nostalgia 
Of Initiation. ■■ Written with literate 
eiegpnre not often matched In revue." 
~«£. T ,5. FROM 7SP » £2.50 or 
COMBINED DINNER AND THEATRE 
TICKETS FOR 64.95. 


MERMAID. 248 7 ESS Food 248 2833. 
Dec. 13-Jon. 17. Booking Now. 
Swift'* 

GULLIVER'S TRAVELS 
with Mike D'Abo. William Rush ton. 


NEW LONDON. 01-405 0072. 

For 3 days only TTfEATR CYMRU 
„ UNDER MILK WOOD 

Th Nov. 13 at 8.30. Frl.. Nav 14 at 
2.30 4. 8.30. Sat. Nov. IS at 6.0. 8 45. 


NEW LONDON. 01-405 0072. 

Dec. 18- Jan. 24. Booking Now. 

SPIKE MILLIGAN. BERNARD MILES 
In the Menu Bid Theatre'* 


Awar d ^inn in^ Production' of 


ISLAND 


°1-D YFC. TWE NATIONAL THEATRE 

^2* Today 2.1 S _ (reduced Brice 

Mat) Ton t Mon. end Tues. 7.30; 

THE MISANTHROPE 
Ensllsh version 

Tomor. 7.30. Sat. 2.1 S and 7.30: 
PLAYBOY OF THE WESTERN WORLD 
Wednesday at 7.30- 
PHAEDRA BRITANNIC A 
Some teats held lor sale day of per- 
formance I ram 10 e.rn. 


PALACE. 457 6834. Men. to Thurs. 8.00. 

S* 1 - 6.00 and 8.4D 
JESUS CHRIST SUPERSTAR 


17 at 7.00. Subs, dally 2.45 'and 7.30. 
LULU. RON MOODY 
RACHEL GU6RNEV In PETER PAN 


’4ALADIUM. 437 7373. Nov. 26. 27. 
telly at M. THE BLACK WATCH BAND 
SPECTACULAR, Highland Dancers. 
80 Performer*. BOOK NOW. 


Frl.. Sat. 5.1S and 8.30. Bristol Old' Vic 
Musical Story of Great 

Gilbert and Sullivan Partnership 
TARANTAKAl TARANTARA! 

“ Shining Gem." d.m. " This delightful 
Show." E.N. •• Full of life and wit." S.T. 


IIX. 836 -8611. From Dec 15. 
.. L Mine's WINNIE TWE POOH. 
Mats. -Daily _ 


SHAFTESBURY THEATRE. 01-836 6535. 
Evgs. 7-30. Matinees Wed- Sat 330 
ARTHUR LOWE. 

JOHN LE MESURIER. CLIVE DUNN ■■ 
DAD'S ARMY 

" Funny and touching . . . total triMC 
success," Sunday Times. 


SHAW. 


01-388 1394 Evening* 8H. 
Last Z weeks. 

FURTHER ASPECTS OF 

MAX WALL _ 


STRAND. 836 2660. Evenings 8JI0. 
Mats. Thurs. 3.00 Sal. 5J0 and 830- 

DOR IS HARE. . 

RICHARD CALD1COT, ANDREW SACHS 
> NO 5EX PLEASE, WE'RE BRITISH 
Directed bv Allan Davis _ 
LONDON'5 LONGEST tAUGH. Stb Y1A8 


TALK OP THE TOWN. 01-734 MSI. 
From 8.15. Dining and Dancing AcSJP 

New Revue SWEET TEMPTATION 

and at 11 p.m. ROY CASTLE. ; 
Openlnq Tuesday next 
SALENA JONES ' _ 


VAUDEVILLE. 836 9988. Evg*. « *■ 
Sat*. 5 and 0 Mat*. Tue. at L4S- 
Margaret LOCKWOOD 


Margaret LOCKWOOD 
Paul DANEMAN and Bnrrie INGHA" 
DOUBLE EDGE _ 


VICTORIA PALACE. 33a ]3l7 

Evgs. 8.0. Wed.. Sat. 6.0 A 8.45- 
MIKE YARWOOD 
In a Soectacular New Revue 
'* Th* Time of Yoor Ufa " 
urttfi All Star Supttonlno Comoairr. _ 


WESTMINSTER. 834 0283. Dee. 1 » 
Feb. 7. Ers. 7.30 Mats. Wed. A Sit 2-»> 
Chichester Festival Theatre Prod- 
FOLLOW THE STAR.. . , 
a new Family Christmas Musical 
Dir, Wendy Toye 1 Extra Matt Dee 18 B 30 


WHITEHALL. 930 6B92-7765- 

Evgs. 8.00. Frl.. SaL 6.15 and B.45. 
" Funniest p**y In London." vogue. 
WHAT THE BUTLER SAW. 
Directed by Lindsay Andersen. ' I came 
away ach ing with laughter." Dally MUL 
437 6312. 


WINDMILL THEATRE. 

PAUL RAYMOND PrfJtna 
_ LET'S GET LAID 

Twice NtghtJv >1 7.00 and 9.M. 
2nd SENSATIONAL YEAR 


WYNDHAM-S. 036 302F. 

Mon ..Fr>. 8.00. Sats. 5.00 and 
JOHN GIELGUD. RALPH RICHARDSON 
Nation*) Theatre Production 
HAROLD PINTER'S 
_ NO MAN'S LAND 

Directed bv PETER HALL 

GREAT ACTING AT ITS HIGHEST 
Era. News. Limned SeaNA 
928 6163. 


PITCH." 


YOUNG VIC ibv Old Vicl. 

Tot. 8 ALL WALKS OF LITE. 


CINEMAS 


ADC I S 2 Shaltesburv Aye. 837 886*- 
Sep. Petti ALL SEATS BOOKABLE. 

1 . gone with the Wind (Ai. wt 

and. Sun. 2.00. 7.4S. 

2! LOVE AND DEATH LAJ. Wk. S S'JV 
2.00. 5.30. 8.30. Late mow Fr*> 

Sa«- 11-30. 


Goo ld e a . Ian Talbot in 

urn rJL°^2 HAU. 

MHS. Pec. 22 to Jan. 17. BooV now. 


Subi. 8.Q0. Frl. and Sail. 6.30 and 9410 
Fwn America 

THE CHARLES PIERCE SHOW 


GARRICK. 836 4601. Evenings 8.15 
Mat. Wed. 3.0 Sa:. 6 0 & ndn 
R.CHARO jggm ^jjgggmr Gdn. 


GLOBE THEATRE. 

BrST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
_..._ OT ALAN AYCKBOURN 

ft TNO THE GARDEN Tnt. B.1S. 

tJLi 5"’°'J WM ' s -? : taw -* manners 
T omor. Mon.. Wed. BIS: living 

TOGETH ER Sat. 5.30. Togs. S.tST ^ 


Mon. -Thar*. B.OO -Frl. Sat, 6.00. 8.40 

' Probably the mod commislvely enJov- 
HUe musical show In London." F.T. 
" A loyout oceanon Indeed," Sun. Exp. 
Now Sosfclng to Feb. 1076. 


__-E OF WALES. 01-930 8*81. 

Evenings 8.0 iMon. Nov. 10 at 7.301, 
Frl. Sat. 5.30 S, 8 30- 
HARRY SECOMBE 
•' Lovable clowning, excellent singing." 
D. Mir, in THE PLUMBER'S PROGRESS. 


Mats. Thun. 3.00. Sat. 5.30 and 8.3Q. 
ALAN BATES m 
OTHERWISE ENGAGED 
A new play by SIMON GRAY. 
Directed by Harold pinter. 


RAYMOND REYUEBAR THEATRE. 734 

1S9S. At 7 p.m.. 9 p.m.. 1 1 p.o». 

PAUL Raymond presents 
THE FESTIVAL 
OF EROTICA 75 


CASINO. 437 6877. EARTHQUAKE t*>- 
You II led ir as «vcll as sM it j* 
5EN5UR ROUND. Sen. Perl*, dally al 
2.30. 5.30 and 8.30. Lmt Weeks- 


CURZON. Cnrzon St". W.l. 49S 3737- 
LES VALSEUSE5 1 Making lt» * 
Progs. I^S mot Sun.i 4.00. fi.lSi 8-“- 
_Late_*how_Salurdav 11 p m. 

5 DAYS OF 


EMPIRE. Leicester Square. 

THE CONDOR iAAi. Prog*. dalW 2f®' 
5-30. 8.30. Sjp. peris, All seats WtbW. 
No phone bookings. 


LEICESTER SQUARE THEATRE. 938 B2» 
Sc«» Hear! Feel' TOMMY iAAL .TJ* 
Film Event of ms Year. See. peri*. I-®* 
4.30. 8.00. Sun. 4 JO. 8.00. .All *»"• 
mav be booked. 


OOEON. Haymarket. 1930 " 2 

SHAMPOO ix> Seo. txrrls. WW. I.’S •« 
Sum. 4.45 3.15. Shampoo at V s 5 t* 
Sun.i 5.30. 8.SS. Late show Frl. A 
ti.4S. AH seat* may tw booked- — 


REGENT. 323 2707. Evenings 8.30 
Fn. and Sat. 7.00 and 9.15. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
. AN ADULT MUSICAL 
Never a dull moment," Evening News. 
100 Hckeis held lor sale at dour. 


HAYMAKKET. 930 983Z. Enos. 8. Sat. 
.. a - 1s - Hals wed. 2 jo. 

HERBERT LOM TRIUMPHS “ “ 

NIGEL STOCK in 
BETII 


E. Non. 


William Douglas Homo I* png of the 
writes jn thp country." en. 
CHANTING ENTERTAINMENT," S. Tins. 


ROUNDHOUSE. 267 2564. Lit oris today. 
2.30. Tort Tmr. 8. SaL S. 9.30. 
PROSPECT THEATRE COMPANY 
PILGRIM 

"BEST NEW MUSICAL . . . VERY 
fitCITING - . . SEE ITV- Ev. News. 
Oens 12 Nov M il I. e Theatre from Avignon 
La Pavilion au bord de la RNMre. 


ROYAL COURT. 730 1745. Last tier H. 
Ton't Tomr. Sats. S and 8.30 
MICHAEL CONSTANCE 

HORDERN CUMMINGS 

5TRIPWCLL 

k Bt Howard Barker 
SaperP performance by Michael 
Hordern, FT. “Highly entertaining. - ' Gdn 


°?^2 N L..l' L ' l -‘’ s,c L_ Sn,larp - f 930 

BITE THE BULLET «Ai. Coni. nroOt. Wj- 
2.00. 4. SO. 7.50. Sup. 2.30 4.S0. 7J“' 
Late show Fn. 1 Sal. n.iS. 


PLAZA 2. Rcncnt SI. "839 0494. 

Ot.icc ooen T 1 a m. to 7 o.m. 
cone with the wind -ai. in J#PE 
Proos. Sen. Ports. Daily 2.1 S. MO. 
Show Sat. 11.15 p.m. A»l scaU aooBiti*; 


PRINCE CHARLES. Lolc. So. 437 01 8 ’ ' 
2nd Great Year 
EMMANUELLE iXI_ _ 
Sep. Peris, dally ,int. Sun.i 
9.00. Late 5AOw Fn. add Sat- 

Sea ls Bookable. Licensed Bar- 

RITZ. Leicester 437~ 1234. BUG-<S 
Progs. Daily 2.15. 4.2S. 6JS . 

- “Tjf 


5C*NE 1. Lee. So. IWardovr St.l — e. 
4470. Coni. Peris. Dly. from. 12 -- 


■«iy. «-oni. Kerrs, aiy. 

DROWNING POOL (AI. I.OS. S-OD. B-fr 
PRISONER OF 2ND AVENUE 
7-00. Lie. Show Frl. A Sat. 1 D-SS- 


CINEMAS ARE CONTINUED 
ON PAGE 13 




„ The Financial Times Thursday November 6 1975 

Hard hit by low cost imports, U.K. knitwear companies are pow anxiously looking for signs that the GATT Multi-Fibre Arrangement 
is easing the pressure from the Far East Rhys David examines the prospects for recovery in an industry suffering more than most 
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Geers in 
U.S. link 

GEERS Gross, the publicly 
quoted advertising agency, is 
now owned 30 per cent by 
Cunningham and Walsh, of the 
U.S. Cunningham and Walsh is 
the twentieth largest agency in 
the world, but until now has bad 
no affiliation outside of the U.S. 
Its accounts include American 
'Motors, Procter and Gamble, 
American Brands, Sciriitz Beer 
and Quantas. 

Its president Anthony C. 
Ch evicts joins . the board of 
Geers Gross. Bob Gross, the 
chairman, is quick to point out 
that this move formalises a 
■working relationship between 
the agencies and that the shares 
came from outsiders and not a 
director or employee of ' Geers 
Gross. 

In another, and much antici- 
pated, agency rationalisation the 
two London agencies hi the 
Osborne Group, Osborne 
Advertising and Lonsdale 
Crowther Osborne, have joined 
together into one agency with 
hillings approaching £10m. • 

The privately owned Osborne 
Group, which has four European 
offices and a total biHings of 
£22m„ now has two UJC. com- 
panies — Lonsdale Osborne, the 
new name, and Osborne Market- 
ing Communications, a below-tbe- 
line operation. There - are no 
account clashes in the agencies 
wbicb have shared the same 
office block for the past three 
years. 

• DUCKHAMS has switched its 
motor oil advertising account, 
which has grown to a £700,000 
expenditure in recent years to 
Byfield Whelan Osborne and ! 
Cruttenden. It bad been with 
Leo Burnett which declined to 
repitch for the business. - 

• TELEVISION’S first “money 
with order” advertising cam- 
paign breaks on Thames TV on 
Monday. Laytons Wine Mer- 
chants is offering a delivered 
case of Nuits S.t George for £1S, 
with a money back guarantee. 
The commercial was jointly 
made by Thames and the Tele- 
vision Department. 

• FOR the first time the Health 
Education Council is to use the 
cinema to get across its family 
planning message. A £100,000 
campaign starts on Monday and 
much of the money is going into 
a commercial that will be shown 
in 1,400 cinemas, the very great 
majority. It is aimed atthe 18-35 
age group which comprises 85 
per cent, of filmgoeri 

• McBRIDE Partnership is now 
working for Giro, the pearls, and 
jewellery retailer and part of the 
Howard and Wypdham Group; 
Geographia of Hutchison Pub- 
lishing; HaseJl Watson and 
Viney, the printers which 
specialises in books for com- 
panies such as the Guinness 
Book of Records; and - Hogg 

Rohinson,theins^ncebrokeTftr 

• BAWLING S Mixers^ marketed 
by- R. White, is spending the 
national equivalent of £420,600 
on London and Southern TV in 
the next six weeks, and expects 
to advertise more heavily than 
Schweppes or Canada Dry dur- 
ing the pre-Christmas period. 
Agency ABM. 

• TUTS week Lirrtas- starts a 
£350.000 advertising campaign 
for the Training Services Agency, 
a division of the Manpower Com- 
mission. Its aim is to encourage 
employees to accept restraining 
and employers to invest in iL 
There will also be local cam- 
paigns bv T5A offices publicising 
training courses in the nrea. 

« A PROMOTIONAL package 
aimed at dispelling old-fashioned 
attitudes about Cleveland comes' 
in the form of a folk song record 
from Cleveland County which 
will be distributed, to selected 
companies and sent in' response 
to inquiries from industry. The 
songs are the winners .of the 
•‘Songs for Jobs" competition 
sponsored by Cleveland County 
Council on the local radio earlier 
ihis year. 



RETAILERS’ OWN BRANDS 

narrowing price gap 

BY ANTONY THORN CROFT, MARKETING EDITOR 

THIS SHOULD have proved a leader, is unable to deliver, the they had the spare capacity, 
very grad year for retailers own line may also disappear. So this Now. however, new criteria may 
brands, those lines bearing the year Tesco may get less than 25 be at work, and these companies 
shop’s name and livery and sell- per cent of its sales from own (and the retailers! are assessing 
ing at a discount compared with label, while still pushing ahead an alternative strategy with 
the manufacturer’s advertised in certain markets, such as cheaper manufacturer’s brands 
products. With the rise in retail chocolate. taking on the brand leader at a 

prices beemmeg a ^national Keith Padden of Fine Fare lower- 'price- but not appearing as 
obsession, the cheaper brands does not expect own brands to retailers’ brands, 

Stra S^ dently have expected rise above the current 23 per This is one of the ideas being 
Tb* acmal outcome is more ^ nL of W* turnoye !L All the examined by the multiples as 
co^lei^U' iT hSfossibu S 2i! lous lu,es ’ 67 P raduct their nrai^ns on own label. 
SSrEise about “ 1 Q^bnmds!" «« covered, and it does which had often been 22-30 per 

nt^TsaSbSv ? Qt ™ ake se** to get cent. gross as against the 17-25 

Shich Ste hSf j^Mle^onnS ! nvolved S“aU-volum e mar- per cent, of advertised lines, get 
™ Ire tets <&**> sets a £6m. sales whittled away. But the EIU, 

situation andif anything cuttin* Urget before « considers an although acknowledging that 
Srifc SLbSv qS sllh own brandl * Points out own brands in the UJt as in the 

SfixS^'stiSSf^ith undlr £^ W t (! h ^»lr e L Price « adVan ‘ UA * wUI flnd a le ^* re ‘ ?b0nS 

«ge the switch by consumers 

'. ;>rr"3 retailer’s brand is slowing 

v ■'-• - ‘ • down, especially in those markets 
where there is a distinct 
" economy ” feel about the own 
brand. 

AGB can confirm this. It 
monitors own brand penetration 
in sixty product fields. In 1972 
retailors' brands accounted for 
13.1 per cent, of the sales; this 
rose to 14 per cent, a year later; 
then 15.1 per cent., but by mid- 
1975 the gain had been marginal, 
to 15.3 per cent. Much of this 
small expansion came from grow- 
ing otvn-labei sales by the symbol 
croup retailers such as Spar, 

Mace and VG: the bigger 

multiples were static. 

So own label has reached a 
plateau, which makes it a good 
time for the Economist Intelli- 
gence Unit to publish a. 90-page 
marketing study on the state of 
own brands in the U.K. There 
are few amazing revelations in 

the report, but it is a very useful Keith Padden of Roe Fare: 
Daisy Hyams of Tesco: Interested gathering together of data on a reviewing own brands, 

in £6m. plus markets. . very diverse subject. The ETU 

■ , • credits own brands with 18 per uj ere is a little more expansion 

10 per cent, “own bra nd cent, of grocery turnover, and to come, perhaps to 20 per cent 
penetration, ■ are - currently reckons that this year they have 0 f grocery sales, 
assessing the new opportunities, recovered the ground lost in 1974 Perhaps the oddest thing about 

The same mixed attitude when manufacturers lacked the this sector of the market is that 
applies to the manufacturers, capacity to produce for retailers, it s till appeals to the more 

The EIU draws attention to the prosperous shopper rather than 
fact that while in -the U.S. to the C2 and DE’s. This may 
retailers have promoted their partly be accounted for by the 
- — - , own brands in competition with fact that the poorer housewife 

discuss term s; others, influenced manu f acturers brands, in the in the north is served by the 
by the srimige turn of events in UK thev arg ge€n as a c j, eaper cut-price Asda and Kwiksave, 

““JjL, e f Y or ttieir alternative. The main exceptions which largely eschew own brand, 

scarcely meet demand fbr their companies that have but the fact remains that ABC 1 

taken the iSe^to the ultimate— shoppers are the keenest buyere 
uIS *!£ Marks and Spencer, which is 100 (perhaps because they are risk 
in sales rather than keep the own brand and Sains- lakers and more sceptical of the 

production fane* moving with 3 Most claims of heavily advertised 

orders from retailers at minimal JgJ. manufacturer brandl). The EIU 

profits (often 5 per cent less than Wafti-o^ over % per S own Predicts a shift down the class 

normal). . . ' Fine P Fara Tesw scale - but this would mark a 

But the major factor working “rand, and F Fare. Tesco, historlcaJ 

against higher own brand sales d Sa£eway aTOand own brands are now an estab- 

is not' the de-stockin'g by P er cent. lished marketing phenomenon, 

retailers or the harder-nosed There are great - variations offering a price advantage 
attitude of manufacturers, but between product groups, with with ^ money save d by the 
the narrowing of . the .. price such markets as baked beans, manufacturer on advertising 
advantage.- Two years ago own biscuits. epoking oils, fruit sa i es force, transport, distribu- 
brands were on average ' 12-15 squashes. Instant coffee. Jam, t i on and financing of stock, 
per cent, cheaper thai? ; ihe com- paper products, salt and washing There is a regional bias towards 
parable advertised 'linesrmoifr the. up liquids succumbing to own t h e south and midlands, but 

gap is 8-10 per cent. Manafac- branding, while baby- foods, three quarters of housewives now 

tinder.., ': GO«i^an^rt"hrEa^axt per^ais, cigarettes, buy them. In the past the 

pressure; are . ■keepingr*' thefi: diefarV breads, razor. blades, and greatest difficulty with own 

branded priees as low as^osrible meat eStbactS are holding aloof, branding has come from the 
while charging . nq^e . for The »1U comfirins that most grocery trade regarding it as a 
producing retailers brands. manufacturers will now handle uniform area. Now retailers 
Daisy Hyams of Tesco points own braa^L. but are unwilling to and manufacturers are learning 
out that if it cannot maintain get too dependent upon it, apart to assess each market separately 
the price differential (and Tesco from instances like Heinz where for its own brand potential— or 
is sometimes prepared to drop its the own brand production is lack of it — and a much more 
profit to ensnfe this) the handled by -a subsidiary opera- flexible attitude towards own 
multiple groupr will temporarily tion. In matoy cases it was the branding is likely, 
drop their own label lines. In second and third brands in a A Study of Oven Brand&nv fa 
the same way Aftbe usual source, market which agreed, to mannfac- the U.K j EIU. Price £235. Tel: 
in Tesco’s case usually a brand ture for the retailers because 01-493 6711. 




Adaptability is the key to success for shopkeepers in Ulster. 
PAMELA READHEAD reports on the troubled retail scene. 

A touch of the Windmill spirit 


BELFAST is not the most 
glamorous place to shop. Travel- 
ling Into the centre by road or 
rail you pass rows of bricked up. 
dismal, vandalised two-storey 
buildings that used to be grocers, 
launderettes and newsagents. 
Between 300-600 have closed 
since the troubles started, about 
a third of the small shops in the 
city.' 

In the centre things are more 
cheerful. Boots and Marks and 
'Spencer look reassuringly 
normal. Robinson and Cleaver 
and Bank Buildings are as glossy 
as any other members of the 
Sears Holdings and House of 
Frazer groups that they belong 
tb s 

It is disconcerting, though* to 
be frisked every time yon go 
through a swing door, to flnd 
there is nowhere to park the car. 
and no chance of an open public 
lavatory. 

' Off the main streets in the city 
centre there are four pedestrian 
only areas. To get into them a 
shopper has to go through a turn- 
stile and open her handbag and 
parcels. Inside, many of the 
shops- are protected by steel 
grills; others are boarded up or 
empty. 


£100 extra. In ihe event of a 
claim, which is invariably dis- 
puted. the insurance company 
wilt not pay up if there is my 
suspicion of “civil commotion.” 
The Government, on the oih.?r 
band, will not pay compensation 
for damages caused by bombs or 
riots, without a certificate issued 
by the police. 

The retailer is often forced to 

borrow money to replace stock, 
his window, shop-finings, the lot. 
According to one supermarket 
chain which is just making its 


ranging from 1,800 tu 30,000 
square feet usually combines 
with Penney*, a chainstore 
member of the same group, in 
shopping centre developments. 
Together they will be taking 

45.000 square feet in the new 

150.000 square foot centre near 
Newtownurds to be opened next 
year. 

The shopping centres suit 
Belfast shoppers because excel- 
lent roads and car parking make 
access easy. There are more 
weekly or fortnightly shoppers 


Day trip 


Major companies, like Birds Eye, 
which for years refused to 
undertake .production for 
retailers, is now prepared to 


Everything is against the 
shopper — and the retailer. Public 
transport is bad and parking 
closely restricted. A day trip to 
town for the country farmer’s 
wife, or the bargain hunter from 
Dublin, is nn longer the treat 
it used to be. In spite of all 
tbis. trade in the city centre 
is picking up. Compared to 
1971-72 when the bombing cam- 
paign in the city centre was at 
its height and last year when 
the general strike hit hard, 
business is almost booming. 

Although shopkeepers are 
notoriously reticent about bad 
times, the troubles have inevit- 
ably hit the retail trade. Several 
large stores have closed down in. 
the past five years. At least one 
has moved -out of the city centre 
.to a smaller town. There has 
been a distinct trend towards 
out-of-town shopping centres. 

But while the large stores and 
multiples complain about stock 
control and staffing problems, 
the small shopkeeper’s main 
problem has been to survive. 
Admittedly there are an enor- 
mous number of small, indepen- 
dent shops in Belfast; probably 
about 1.000 according to the 
National Union of Small Shop- 
keepers. Many would go out of 
business in the normal course of 
events, wben leases expired, for 
instance. 

However, the added problems 
of security have made things 
mueh worse. To insure a .shop 
against burglary for the smallest 
amount — say £1,000 of stock — 
costs around £50 a year. But 
insurance companies will not 
take the risk unless the shop 
is properly -. protected, with 
special locks, grilles oi\the win- 
dow and so oo. This msts about 



Shopping in Belfast. 


46tb claim, the average delay 
before compensation can be ex- 
pected in cash, is two years. 

Big or small, Belfast shop- 
keepers pride themselves on a 
Windmill Theatre “ we never 
closed” image. It's business as 
usual the day after an explosion, 
perhaps with a special “ bomb 
sale” to draw the crowds. Peter 
Lunn, a local jeweller and presi- 
dent of the Chamber of Trade, 
tells of a young couple clamber- 
ing through debris to buy an en- 
gagement ring by tbe light of a 
paraffin lamp. Others solve the 
chronic parking problem, he 
says, by taking turns to drive 
round the block. The girl 
chooses, then drives off while 
the boy pays. 

In general retail terms. 
Belfast is both behind and 
ahead of the times. There are 
still large numbers of tiny shops 
converted from the front room 
of terraced houses, selling at all 
hours to a loyal local community. 

On the outskirts of the city, 
however, there are American 
style shopping centres, based on 
a large supermarket or chain 
store. Stewarts supermarkets, 
part of the Associated British 
Foods group, with 22 outlet® 


in Belfast, therefore, than else- 
where in the U.K. 

However, the centres arc by 
no means fully let. Rents tend 
to be much higher than the £400 
a year average for small shop- 
keepers in the City itself. 
“ There's a new precinct in 
Coleraine where only one lot has 
been let and that's a bank." says 
the president of the small shop- 
keepers’ union. 

Shopping centres apart, 
Belfast tends to resemble the 
rest of the U.K. in the late 
‘sixties, says Jeremy Grindle, 
managing director of Stewarts, 
the largest supermarket chain. 
“The low cost of properly has 
kept the independent retailers 
in business, though voluntary 
groups like Spar are very strong 
here.” 

One of the reasons that British 
supermarket chains have not 
spread in bulk to Northern 
Ireland is that local legislation 
prohibits the import of fresh 
meat goods. There is also the 
problem of off-licence depart- 
ments, for since 1922 the Irish- 
style grocer, selling beer and 
spirits, has been illegal. Now a 
supermarket wishing to sell 
alcohol has to acquire adjacent 


premises and ao existing liquor 
licence. These cost about £S,000 

The combination of low rents 
and high car ownership in the 
North means that cash-and-carry 
outlets and discount stores are 
well established. Another popu- 
lar form of trade is the factory 
shop. These started as straight- 
forward outlets for seconds 
literally on factory premises 
Now a factory shop can be any 
kind of warehouse or farm 
building selling anything from 
clothes to electrical goods at 
" factory prices.” Where this 
slock comes from is not always 
certain. “There are a lot of in- 
formal trading arrangement? in 
Northern Ireland." says Grindle. 

Informal trading could, for 
instance, describe the estimated 
90 speakeasies which bavr 
sprung up lu supplement the 
traditional pubs in Belfast. 
These are private clubs run by 
paramilitary groups which some- 
times rely un high-jacked deli- 
vers lorries from the breweries 
for topping up supplies. 

Any bod \ who does busmen* 
after dart has been hit by th** 
troubles. Pubs, restaurants. lute 
night shops, lakc-auays and 
supper saloons (fish and chip 
shops) hate been most 
frequently forced nut of 
businrss. 

Stay-at-home 

The stay-at-home habits of rhe 
prudent have also had a marked 
effect on spending patter nv 
Sales are particularly good for 
colour televisions, stereo equip- 
menl. clothes, furniture and 
cosmetics, say the department 
stores. ** There is a lot or money 
around.” says Angus Gordon, 
managing director of Robinson 
and Cleaver. Turnover of his 
department store has risen hv 
over 40 per cent, in recent 
months, compared to Iasi year. 
This is mainly due to the open- 
ing of a Miss Selfridge depart- 
ment. 

Gordon claims tbat tbe general 
recession has yet to reach Belfast 
retail trade. “The average 
increase in turnover in general 
and department stores between 
January and August was 30 per 
cent., in spile of a deteriorating 
economy and rising unemploy- 
ment ” 

The monthly retail index 
published by the department of 
Commerce does, however, suggest 
that most sectors are now 
experiencing a slight fall off in 
sales. With inflation at 26 per 
cent, the August figures show a 
shortfall of 6 per cent, on volume 
or sales. 

Tbe trouble with statistics in 
Belfast is that they are even 
more unreliable than elsewhere. 
This is perhaps the main effect 
of the Troubles on the retail 
trade. 

T’m not a believer in market 
research anyhow," says Jeremy 
Grindle, “ but here you can’t 
predict anything from last year's 
figures because there was always 
something special about them." 


1965 . 

THE BEGINNING 
OF THE END OF THE 
DINNERPARTY. 


Non-food for profit 

2 • - 

THE AVERAGE cash and carry square foot from non-food mer- 
depot has had mixed experiences chandise. after assessing the 
with shocking non-food lines. In traffic flow in the depots and dis- 
theoiy they cany a much higher covering whether the small 
profir margin -than the staple grocery retailer buys the 
grocery brands, but in practice occasional non-food line for per- 
tifalack of experience among the sonal use or for resale. Often 
cash and carry management in the goods are sold just to fill 
such areas as textiles and elec- space. 

tricai goods creates problems. This lack of awareness has 
Only, the large, scientifically encouraged John Barr Textiles 
managed, cadi and carry chains to extend out from its basic 
bother to wbrk out the profit per service of supplying household 

textiles to about 300 cash and 
carries to undertaking the whole 
non-food business for a depot. 
Basically the company will 
service an agreed area of the 
warehouse and pay the operator 
a guaranteed profit in return. 

Tor date four depots, three of 
them in Scotland, have come to 
a deal with John Barr. There is 
a- natural reluctance to 
surrender control of part of its 
space to an outsider but declin- 
ing profit in traditional grocery 
fines is forcing the cash and 
carries to come to- terms with 
non-foods. Harry Jacobs, who 
runs John Barr reckons tbat non- 
foods should produce a sales per 
square foot of £Z83p a week as 
against the average £1.84p for 
groceries, and he claims to 
guarantee the cash and carries 
taking his service, a £2.50 per 
sc( ft a year return on their 
investment 

A.T. 


Croft Distinction, 

Tawnv Jbrt aged ten years lntheyrood. 




NalSavileRow 

LONDON’S 

Chester Barrie 

CENTRE 


Step into number l, Sav2e Row. Admire London’s finest 
selection bf handcrafted, ready-to-wear suits, jackets, top- 
coats and trousers tailored by Chester Barrie (only the 
best is worth buying!). Superb British doth and craftsmanship 
combined to create men's clothes which are the envy of tire world. 
In addition, examine our magnificent range of co-ordi n a ti ng shirts, • 
ties and shoes »•> 

®IG IEVES 

. ofSavUeRow 

HQ. % SAVU-E ROW. LONDON m. TEL: 01434 2001 
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2 Id these times, the value of 
2 Westminster Press recognised 
S Tea Towns is even more ap- 

* parent for their low cost 

* measurement ofaoewproduct, 
tits pacfcudng and price accept- 
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A tiptoe 
testing 

FOLLOWING ON from last 
week's stoiy about Fine Fare 
flowing companies to try out 
new products in some of its 
branches comes news of 
different approach, this time from 
a manufacturer, Ferrero. This 
Italian owned confectionery com 
pany has built up sales approach 
ing £10m. in the UJL, even 
though it does not produce here 
□either does it bother with its 
own sales force — k‘ uses Food 
Brokers. 

But it does pursue its own 
marketing policy and to test out 
new brands, which are invariably 
successful products in con- 
tinental markets, it picks out 
around 50 small confectionary 
shops close to. or actually on. 
housing estates. Instead of 
advertising, money off-coupons in 
tbe distriat ensures trial and the 
repeat purchase pattern can be 
quickly observed. 

The advantages are that 
Ferre ro’s big competitors, Cad- 
bury and Rowntree. do not get 
early wind of the new product, 
and the test is comparatively 
cheap to organise. The latest 
success from this method has 
been orange flavoured Tic Tac. 
which has now overtaken mint 
in popularity with sales of around 
, £5m. a year. A new product now 
on test is particularly interesting 
— it is a cake, and offers many 
small CTN’s their first diversifica- 
tion into this vast market 

A £200,000 
handout 

ON MONDAY Lever Bros. Is 
launching one of the largest 
ever packaged goods promotions 
for Persil. Apart from 2£p off 
Persil and Persil Automatic, 
there is an on-pack price reduc- 
tion for offer for ten leading 
grocery brands, such as Walls 
Sausages. Homepride Flour, 
Smiths Crisps, Summer County 
margarine, Macleans Toothpaste 
elm — in all brands with sales 
of £200m. 

Shoppers sending proof of pur- 
chase of any of these prod nets 
with their Persil .coupon get a 
30p cash refund. All told the 
shopper can save £3. Persil and 
Marden Kane, who devised and 
tested tbe promotion on a Fore- 
cast mini test van. exercise, 
expect to pay out £200,000 in 
cash refunds. 


The Harrison lines 
expansion policy 
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is giving business 

a big lift 


For many years tbe Harrison Line has 
operated fast and efficient services between the 
UJC- West Indies - Central and South 
America- US Gulf-South and East Africa. 

Agin and again shippers turn to the 
Harrison Line first when it comes to shipping 
cargo to these countries. 

New < He*yy4BP vessels -New Business 

Shippers are also turning to the Harrison 
Line first when it comes to handling large, one- 
piece cargoes. 

As part of their expansion programme, the 
Harrison Line recently introduced seven new 
‘heavy-lift’ vessels to their fleet. Opening up a 
whole new area of trading for the company. 

These new Harrison vessels mean heavy one- 
piece cargoes can be shipped to ports where 
tollable nnlAa^fafi faftiUKfei da nme^icl The 


whole process being handled by tbe vessel's 
own derricks. 

The biggest and newest of these ships is 
capable of handling leads up to 500 tons. No 
other ship sailing under the British Bag has a 
greater lifting capacity. 

A better service- Greater prosperity 

'Heavy-lift' vessels are just one aspect of the 
Harrison Line’s expansion. Others include a 
new bulk carrying service, a new container 
service lo the Caribbean and the introduction 
of containers into the South African trade with 
the formation of the Ellcrmau Harrison 
Container Line; 

Together they add up to more and better 
services for Harrison Line clients and a 
steadily increasing contribution to Britain's 
oro&oeritx. 


Regular Sailings toe- WEST INDIES 
GUYANA ■ SURINAM 
VENEZUELA ■ COLOMBIA 

MEXICO -GUATEMALA 

BELIZE - US 

GULF PORTS 
\ ” ■C'TZr and SOUTH 
and EAST 
AFRICA. 

Harrison Line 

- We care for your cargo. 

Thos. &Jas. Harrison Lid.. 

Mersey Chambers. Liverpool L2 8UF. 
Fountain House. Fenchurch Street, 
London ECJM SEE. 
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ahead 


experiment 


preface 


■THE GOVERNMENT paper pre- 
sented to yesterday’s special 
meeting of the National 
Economic Development Council 
is extraordinarily tentative. The 
. lessons of Labour's last National 
Plan, and of the more recent 
experiments by Mr. Wedgwood 
Benn in micro-economic inter- 
vention, have been so 
thoroughly learnt that the 
present document is tittle more 
than a series of more or less 
vague suggestions about the 
way in which a flexible indus- 
trial strategy could gradually 
be developed inside the existing 
framework of the NEDC and of 
the Little Neddies for particular 
industries. 

The list of relative weak- 
nesses from w’hich. it is 
suggested. U.K. industry may 
suffer is long and wide enough 
almost to rule out the possi- 
bility of serious disagreement 
The idea of picking out the most 
promising sectors of the 
economy to back seems to have 
been quietly dropped in the 
face of the recent NEDC con- 
tention that it is more important 
to bring the level of efficiency 
within particular industries up 
closer towards that of the most 
efficient firms within them. 

Tripartite 

Given the way in which the 
Government has recently given 
the news of the TUC priority 
over those of the CBI and the 
advantages to be gained from 
getting a genuine tripartite dis- 
cussion going again through the 
machinery of the NEDC (almost 
the only piece of such mach- 
inery which successive govern- 
ments have left untouched), 
there is much to be said for this 
soft approach. It is also a posi- 
tive gain if the responsible 
Ministers now recognise that 
there is no advantage but rather 
great harm in taking large 
powers to intervene in the 
affairs of industry without hav- 
ing any very dear idea of what 
precisely is wrong and what 
action is needed. Perhaps the 
most important immediate bene- 
fit of this tentative, no-confront- 
ation approach to industrial 
problems, however, is to win 
the support of TUC leaders, who 
have so far had a disproportion- 
ate influence over Government 
policy-making, for policies 
which are likely to be as un- 


popular with many trade 
unionists as they are essentia] 
for industrial progress. 

These policies do not com- 
prise only those— such as a 
more constructive approach to 
the problems created by over- 
manning and the need for 
greater training and mobility-— 
which concern the unions 
directly. They include the ad- 
mitted need to improve the level 
of industrial profitability and to 
concentrate Government assist- 
ance on firms which will there- 
by be assured of long-term 
commercial viability. 

Realignment 

The first point, though funda- 
mental to the future prosperity 
of industry, may rouse political 
feelings inside the Labour, 
Party’. And while the CBI may 
well' use the recommendations 
of the Sandilands Committee as 
a reason for demanding rapid 
action on the questions of price 
control and company taxation, 
it is likely to raise the Chrysler 
issue as a current test of the 
Government's political will, at 
a time of high unemployment, 
to help only those lame ducks 
that have a good chance of 
regaining use of their legs. 

But there is a third point, 
which the Government must 
push through if its ideas about 
industrial recovery are to have 
a chance of success, which is I 
likely to encounter still greater 
opposition inside the Labour 
Party and the trade union 
movement. This is simply that 
the growth both of private 
consumption and of publicly 
provided services will have to 
be held back for a time while 
more resources are diverted 
into strengthening the country's 
industrial base and its balance 
of foreign payments. Such a 
diversion would be necessary 
under any Government. Given 
the public commitment of the 
present Government to mainten- 
ance of the mixed economy and 
a flourishing private sector, it 
is to be hoped that the private 
sector is given a fair chance 
to see what it can do unaided 
before the Government begins 
to intervene. If the TUC can 
be persuaded to co-operate in 
such an ** experiment.” the very 
amorphousness of yesterday's 
paper may turn out to have 
had its use. 


President Sadat in 
London 


S INCE THE Second World 
War both capitalism and 
democracy have been in 
retreat, especially in the 
developing world; the number 
of countries which can be des- 
cribed as capitalist or demo- 
cratic or both is small and 
getting smaller. That is why the 
Brazilian experiment, now going 
through a difficult period, is so 
important. For here is one of 
the largest and potentially 
strongest of the developing 
countries which has chosen 
capitalism as the basis of its 
economic growth. Moreover, the 
Government’s stated objective is 
to move the country gradually 
from the present authoritarian 
regime to democracy, though 
the timing and mechanics of the 
transition are uncertain. 

The success or failure of the 
Brazilian “model” is a matter 
of more than local interest. Can 
the market economy as prac- 
tised by Brazil bring to the 
moss of the population the pros- 
perity which most of the middle 
and upper classes already enjoy, 
and are Brazil’s economic poli- 
cies (which up to now have put 
more stress on enlarging the 
cake than on sharing it) com- 
patible with full democratic 
rights? 

Spiralling 

inflation 

When the armed forces seized 
power in 1964, they took over a 
country which had grown fast 
but erratically over the preced- 
ing two decades. It had 
developed new industries 
behind high tariff walls, but it 
was suffering from spiralling 
inflation and an alarming 
balance of payments deficit The 
task of the new rulers, as they 
saw it was to replace the 
demagoguery of party politics 
with a disciplined approach to 
economic growth. Decisions 
would he taken on the basis of 
technical criteria and the 
country’s undoubted assets— its 
agricultural and raw material 
resources, its large and 
homogeneous population — 
would be exploited effectively. 

After a painful start — the 
growth rate between 1964 and 
1967 averaged only 3.7 per cent 
a year — the alliance of the 
military and the technocrats 
succeeded in restoring order to 
the country's finances. Policies 
and instruments were developed 
which made possible the 
“ Brazilian miracle ” of 1968-74. 
These included indexation and 
other devices to bring inflation 
under control, measures to 
encourage savings and to 
develop the capital market, 
and the inflow of foreign 
investment on a large scale. For 
seven consecutive years the rate 


of growth exceeded 9 per cent 

Yet even before the oil crisis 
and the subsequent world reces- 
sion there were some disquieting 
aspects about this performance. 
First, disparities between rich 
and poor remained glaringly 
wide. Though the poorest sec- 
tions of the population certainly 
improved their living standards, 
their gains were modest com- 
pared to those achieved by the 
wealthier groups. Under the 
Government’s statutory incomes 
policy increases in the minimum 
wage were in several years held 
below the rate of inflation. 

Defenders of the regime 
argued that was a temporary 
phenomenon while the country's 
productive base was being built 
up. They pointed.. out that in a 


. SOTO Miffion 


BALANCE OF 
TRADE 


growth of Sao Paulo, for 
example, left in its wake 
serious problems of public 
health and sanitation, sub- 
standard housing and puhiic 
transport. Private affluence 
concealed a great deal of public 
squalor. 

Economic 


growth 


President Ernesto Geisel 
entered office last year deter- 
mined to correct these weak- 
nesses. While continuing to 
give priority to economic 
growth, he put more emphasis 
on redistribution and on im- 
proving the quality of life by 


economy; a period of belt- 
tightening was in order. Yet 
there is remarkable confidence 
both among the policy-makers 
and within the business commu- 
nity that the short-term balance 
of payments crisis can be over- 
come and that the shift from a 
10 per cent growth' rate to an 
average of, say, 6 per cent over 
the next few years is not only 
bearable but may even be posi- 
tively desirable. 

The steps taken in 1974— cool- 
ing off the economy, tighter 
control of the money supply, 
elimination of most import duty 
exemptions — will reduce the 
balance of payments deficit this 
year, but at the cost of slower 
grnwth; the rise in GDP is likely 
to be under 5 per cent. The 


ImportsC 


Exports I 
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dualist society, where a large 
part of the population was out- 
side the market economy, any 
attempt to jack up the incomes 
of wage-earners would make it 
even more difficult to absorb the 
unemployed into the labour 
force. The Government was 
determined to avoid the “pre- 
mature distributivism” which 
had had such a disastrous effect 
on savings and investment in 
countries like Chile and Argen- 
tina. But the suspicion remained 
that the tight control of the 
labour market was an integral 
feature of the system. This was 
the reason, critics suggested, 
why in spite of pronouncements 
about an early return to demo- 
cracy (made, for instance, by 
President Medici when he took 
up office in 1969). progress in 
this direction was slow. 

Secondly, there was evidence 
that in the drive for maximum 
investment in manufacturing 
industry, both for import sub- 
stitution and for the develop- 
ment of exports, investment in 
the public services and in 
the social field were being 
neglected. The sprawling 
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devoting more resources to 
social welfare. At the same 
time he wanted to give new 
impetus to the process of 
political “ decompression,” 
paving the way for the return 
of democracy. 

With this programme hardly 
off the drawing board, the eco- 
nomic climate deteriorated 
sharply: inflation accelerated 
after several years of gradual 
improvement and growth 
slowed down. ' The ' big issue 
now is whether the economic 
readjustment which the Govern- 
ment is engaged upon — and 
whose success cannot be taken 
for .granted— will damage, per- 
haps fatally, the hopes of poli- 
tical liberalisation. If econo- 
raid austerity has to be accom- 
panied by more political repres- 
sion, this could impose serious 
and even intolerable strains on 
Brazilian society. 

Brazil’s current account 
deficit rose to nearly STbn. in 
1974. compared with .an average 
of ?lbn. in 1968-73. The public 
realised, perhaps belatedly, how 
vulnerable the country had 
become to changes in the world 


additional measures announced 
by President Geisel on October 
9. including restrictions on im- 
ports by the State enterprises, 
new “ Buy Brazilian ” rules and 
higher import duties on luxury 
goods, are designed to ent the 
deficit still further in 1976, 
when the growth rate may again 
be S per cent or less. 

In some respects Brazil, 
despite its dependence on 
Imported oil, was. much" better: 
prepared for the oil crisis than 
most other countries. The 
Government 'had' " taken 
advantage of the world boom to 
promote exports and to build 
up enviably large reserves of 
foreign exchange— a form of 
advance borrowing which has 
enabled Brazil to maintain a 
positive, growth rate when the 
industrial world as a whole was 
experiencing negative growth. 

Furthermore the country’s 
industrial base is now diversi- 
fied enough to make possible a 
considerable import-substitution 
programme, especially in 
engineering. The headlong 
expansion of the motor industry 
has served its purpose: attention 


is shifting to the manufacture 
of capital goods as one of the 
new driving forces in the 
the economy. Another driving 
force will be housing. Apart 
from its low import content the 
house-building programme has 
social and political advantages, 
helping to integrate the low- 
income families into the market 
economy and creating new 
demands for household 
furniture and equipment. 

While there is some appre- 
hension about the scale of 
Brazil's external indebtedness 
and about the availability of 
foreign capital in sufficient 
quantity, there is a good pro- 
spect— in the light of the 
resources that are available and 
the authorities’ proven skills in 
managing the economy— that the 
adjustment will be successful 
Much will depend on the expan- 
sion of exports, but even if 
manufactured exports grow 
more slowly than in the last few 
years, the country's potential as 
an exporter of iron ore and 
other minerals and, more im- 
portant. as a supplier of primap’’ 
agricultural commodities, is still 
a long way from being realised. 

Whether Brazil can do all the 
things that are now being 
planned, particularly on the 
industrial front, within the 
time scale which the authorities 
have in mind, is debatable. 
Quite apart from capital goods, 
there are plans for self- 
sufficiency in steel, petro- 
chemicals. fertilisers, pulp and 
paper and several other “ basic ” 
sectors, to say nothing of the 
big mining projects, the nuclear 
power programme and* the 
development of an electronics 
and mini-computer industry. 
Given the Government’s appar- 
ent determination to press on 
with regional development and 
expanding the social services, 
some of these items will have 
to be pushed down the priority- 
list. 

Wage formula 
revised 

Can improvements also be 
made in income distribution? 
The _ Government has revised 
the minimum wage forinula to 
benefit the lowest-paid. The 
nse of wages policy to correct 
income disparities is bound 
to be gradual and will have 
only a slight effect an that 
part of the population which is 
outside the market economy, 
although it should benefit from 
the expansion and modernisa- 
tion of agriculture. But the will 
to attack the problem is there, 
and a 6 per cent, growth rate 
should be enough to finance a 
substantial improvement of 
social welfare. 

However skilful the Govern- 
ment may be in this 
“ administered ” redistribution 
of income, there remains the 


nagging doubt whether it will 
be enough lo satisfy expect*. 

tions. This is. of course, the 
reason why the military distrust 
democracy — that it will lead to 
the emergence of Left-wing 
agitators who will arouse 
expectations that cannot be 
fulfilled. But they are also 
realistic enough to sec that the 
present authoritarian system, 
which docs not command the 
lovalty ol' the people as a whole 
and has not been legitimised by 
popular vote, cannot survive 
indefinitely- 

The rise in inflation has made 
the Government unpopular and 
the new measures to deal with 
the balance of payments have 
not improved matters. The 
opposition party in Congress, 
the MDB. has attacked the 
decision to allow foreign oil 
companies to participate in oil 
exploration in Brazil; the 
sanctity of the Petrobras mono- 
poly. untouched since 1953, has 
always been an emotional issue 
and although the Government’s 
decision was an entirely logical 
move to speed up the search for 
oil, it has revived fears about 
foreign domination o£ the 
economy. 

Autonomy 

limited 

In these circumstances there 
is a tendency on the part of 
the armed forces to hold back 
on political ” decompression." 
Events in Portugal have been 
carefully watched and the 
recent discover}' of a Com- 
munist Party cell within the Sao 
Paulo military police, reinforced 
their fears. There is anxiety 
that if the state governors are 
elected by popular vote in 197A 
as the constitution requires, 
there will be sweeping victories 
for the MDB and this will make 
the Federal Government’s posi- 
tinn difficult — though the 
autonomy of the state governors 
is limited. There is speculation 
that the authorities may try to 
form a new “ centre party, 
out of the existing Government 
party, Arena, and the moderate 
elements of the MDB, to ensure 
solid majority support for the 
regime. 

Whether the authorities are 
prepared to face up to' the un- 
doubted risks in liberalisation 
is not yet clear. In~these cir- 
cumstances it is easier to be 
confident about Brazil's econo- 
mic future than about its 
political future. Yet in the long 
run the one depends on the 
other. It is not enough to say, 
as do some observers, that 
Brazil will prosper as long as 
the politicians are kept out of 
the way. The challenge for 
Brazil is to develop an institu- 
tional framework which allows 
the people to participate in the 
political process, but without 
bringing back the anarchy and 
chaos of the years immediately 
preceding the 1964 revolution. 


MEN AND MATTERS 


AT THE very least President 
Sadat's slate visit to London 
symbolises ihe fact that the 
wounds caused both to his 
country and Britain by the 
nationalisation of the Suez 
Canal in 1956 and the sub- 
sequent Anglo-French invasion 
have been healed, In reality, 
U.K. relations with the largest 
and politically most important 
Arab country have improved 
steadily since the Middle East 
war of 1967. Equally important, 
the President’s presence in 
London now emphasises ihu 
dramatic chanse in Egyptian 
strategy that his expulsion of 
Soviet advisers in the summer 
Of 1972, his open rift with the 
Kremlin and turning to the 
West involved. 

Gratitude to U.S. 

From this point of view Presi- 
dent Sadat's short stay in 
Britain may seem of pale 
significance compared with his 
tong stay in t)io U.S. That 
could be seen as haring set the 
seal, for the time being at any 
rate, on the new alignment and 
as marking his gratitude for 
the Administration's efforts. 
Having burnt his boats 
as far as the Russians arc con- 
cerned. the Egyptian leader is 
now heavily dependent on 
Washington to deliver a full 
settlement satisfactory not only 
to Egypt, but alsu to Syria. 
Jordan and the Palestinians. 

That is where the importance 
of Britain and West Europe lie 
for President Sadat's Govern- 
ment. which sees them as an 
alternative political force to the 
super-power? and also a possible 
source of weapons needed for 
reequipping the Egyptian 
\pncd Forces. He cannot look 
for positi'’*-’ and quick dividends 
on either front, hut in the long 
term it ** P arl Qf a coherent 
pan-Arab, rather than smelly 
Egyptian- pnlioy in develop 
close, binding links with 
Western Europe, President 
c-dat's visit to London should 


be viewed in this general 
context. 

Not the least of the 
British Government’s preoccu- 
pations will he to obtain a 
dearer idea of what Egypt and 
the Arabs want from it. But 
President Sadat's concern that 
Hie future of the Middle East 
should not be resolved only in 
the context or detente and U.S.- 
Soviet relations has been high- 
lighted by his reassertion that 
Egypt would like to see Britain 
i together, presumably, with 
France) take part in a re- 
convened Geneva Conference. 

Armaments 

Given the strength «if Israeli 
reservations on that score, their 
participation seems a remote 
possibility even if the confer- 
ence could be reconvened with 
the question of representation 
for the Palestinian Liberation 
Organisation still unresolved. 
But the most problematical 
aspect of the talks could. 
relate to armaments if the 
Egyptian Head of Stale chooses 
to press the issue and forcefully 
request more offensive weapons, 
like the Jaguar aircraft, which 
the U.K could supply. If he 
did not realise it before going 
to the U.S., President Sadat can- 
nut expect much in the way of 
American military assistance, 
especially with Congress in its 
present mood. 

France has been positively 
forthcoming to the point that 
it has agreed t» sell the most 
advanced Mirage fighter- 
bomber. Britain's own restric- 
tions on sales to the Middle East 
were cased Ia>t Slimmer but the 
proviso That they should not 
"endanger the achievement’’ 
of a just, and peaceful settle- 
ment remains. While talks on a 
number uf specific weapons, 
including the Jaguar, have been 
continuing, the Government 
could still find it embarrassing 
if Britain's willingness in 
supply them was made a test 
nf its attitude to the Middle 
East problem as a whole, 


Making 
Mr. Wilson 
free 


Whatever arguments went on 
behind the locked doors of the 
Corporation uf the City of 
London, the final outcome is 
the decision to offer Harold 
WUsnn the Honorary Freedom 
of the City, and 10 Downing 
Street has already indicated that 
he will accept " with great 
pleasure.” In theory the subject 
could be discussed again when 
the official recommendation 
goes to the Court of Common 
Council next week — which is an 
open session. In practice there 
will be no argument, and all 
that is to be decided is a 
mutually acceptable date on 
which the ceremony is to be 
performed. 

The Prime Minister is there- 
fore getting the highest accolade 
which the City can offer, and 
joining a select' band of people 
the first of whom was Pitt the 
Elder back in 17S7. A number 
of Prime Ministers are inctnded. 
although among contemporary 
leaders Wilson had to take his 
place in the queue behind Pierre 
Trudeau of Canada who received 
his Freedom honoris causa 
earlier this year. 

Edward Heath is a freeman 
of the City in his own right: that 
is quite distinct from the award 
of Honorary Freedom, and can 
be achieved in three ways: 
servitude. patrimony. or 
redemption. Servitude involves 
being apprenticed lo a freeman, 
patrimony allows sons and 
daughters of existing freemen 
to qualify, and redemption 
involves paying for iL Heath. 

who is a liveryman the Gold- 
smiths Company, achieved his 
freedom by the third method. 

Unlike the freedom of most 
cities, which can be granted to 
organisations and regiments 
(allowing the latter to march 


through the place concerned 
with fixed bayonets, to name 
one jolly diversion) Honorary 
Freedom of the City is restricted 
to individuals. One commend- 
able aspect is that for an area 
with a poor record on female 
representation, women have 
been included among those 
granted freedom: Florence 

Nightingale was so honoured- 


good illustration of capitalism 
at work. Simple calculators this 
side of the Curtain now come 
under £10, and for, say. £35, 
quite a complex machine is 
available. The Hungarian news- 
paper Esti Hirlap has to admit 
that the equivalent retail prices 
there would be in the £125 to 
£195 range. 

So illicit calculator-carrying 
has been in evidence, and the 
paper says it is also happening 
in East Germany, Poland and 
Rumania. One really worrying 
point, though: the report de- 
clares that in the summer “many 
foreign tourists and travellers 
attempted to smuggle pocket 
electronic calculators into the 
country” fmy italics). Sounds 
like a warning. 


Big day for 




Bill Sayer 


ire 


“ They’re hoping I won’t 
ask them to beip bail out 
Chrysler.” 


Pocketing on 
calculators 

Once upon a time smug, pros- 
perous Westerners could appar- 
ently count on a friendly 
reception if they arrived in 
Eastern Europe bearing chew- 
ing gum. American cigarettes, 
ball point pens or jeans. But 
technology is changing the pat- 
terns of trade. 

The latest items craved from 
Western visitors are apparently 
pocket calculators, which give a 


Last night Sir John Davis, chair- 
man of Rank Organisation, 
formally accepted the Queen’s 
Award to Industry on behalf 
of Rank Cintel, a subsidiary of 
Rank Precision Industries. 

Around 500 people attended 
the ceremony at Welwyn 
Garden City, but few people 
could have, found the evening 
more satisfying than Bill Sayer, 
a 56-year-old mechanical pro- 
duction manager who has been 
with Rank Cintel in Us various 
guises for exactly 40 years. 

In those days Cintel was 
Baird Television and its 

premises were located at Ciystal 
Palace until that was destroyed 
by fire in 1936. Sayer was an 
apprentice in the machine shop 
by day, and in the evenings he 
would go along and assist John 
Logie Baird- himself at his 
home: at that time Baird was 
still persevering with his 
mechanical television invention 
in competition with the elec- 
tronic system being developed 
by Marconi and EMI. 

Although Baird pursued his 


personal research until his 
death in 1946 its commercial 
application virtually ceased in 
1937 wben the BBC opted 
exclusively for electronic TV. 
but the Baird company, which 
was merged into Rank just 
before the war, has come a long 
way since then. 

Now Rank Cintel claims to be a 
world leader in the development 
of television broadcast equip- 
ment. and exports account for 
84 per cent, of turnover. Yes- 
terday the company’s director 
and general manager Peter 
Blaxton disclosed that orders 
for its latest technical innova- 
tion — the Mark 111 Telecine — 
bare reached more than £lm. 
even before the first delivery 
has been made. This is the 
latest in equipment which basic- 
ally turns film into a broadcast 
signal. Every feature film 
shown on BBC for example goes 
out via Rank Cintel equipment as 
do a wide range of other pro- 
grammes, and the company has 
supplied £2m. worth of equip- 
ment to Australia needed for 
the launch of colour TV there 
this year. 


Pate de 

faux pas 

Strasbourg may be one capital 
of the EEC, with both the Euro- 
pean Parliament and the Coun- 
cil of Europe meeting there, but 
it seems to suffer the sort of 
language difficulties which do 
little for harmony between 
nations. On the menu of a smart 
restaurant in the city’s Hotel 
Bristol.. Brochettes d’Agneau 
aux herbes de Provence is des- 
cribed as Lambs Spit, while 
.Consomme — Chaud ou Froid be- 
comes Consumate Warm or 
Cold. 
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JAMAICA 

Prime Minister Michael Manley has set Jamaica on a course 
of “democratic Socialism” allied with increasing dialogue with Third 
World countries. This policy will have to be implemented in the context of a 
somewhat ailing economy and lively political debate. 
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it 

alone 


“ JAMAICA is alone: the rest 
of the Caribbean has developed 
in a very authoritarian way.” 
That is- how Prime Minister 
Michael Manley sees his 
country’s role. He believes it 
will lead the region, both in its 
internal social revolution and 
in its external Third World 
alliances. But ' to do so 
inevitably implies a degree’ of 
isolation. 

The country Is undergoing a 
remarkable degree of change 
in its efforts to survive' in an 
economically precarious world. 
The international recession has 
forced on it drastic decisions 
about where its real wealth lies, 
as each traditional market is 
badly bit Tourisni, bauxite, 
sugar and bananas have each 
been affected, while two- years 
of drought ' have "hit the . 
country’s harvests and fuel bills 
have rocketed. 

But the economic soul-search- 
mg Is just one aspect of a far 
deeper social upheaval going oh 
in the country. The political 
debate has reached such a pitch 
that words like “hatred” and 
"fear” are used quite carelessly.. 
There is . "a real questioning 
whether the country is suffering 
from . a terminal disease, or 


whether it is merely a form trasts of wealth and poverty, and 
of permanent paralysis. of slum and skyscraper, are 

What has caused the great immediately and starkly 
debate-is in part a Government apparent 

which has turned out to be Jamaica is capable of produo 
rather more radical than it was ing substantial wealth from its 
- expected to be, in part a steady excellent agricultural land, 
deterioration. In economic con- while it also possesses huge 
ditions, and in part a Jamaican reserves of high-quality bauxite, 
delight in high drama. But the the raw material-for aluminium, 
fact that the drama is in earnest It is also an ideal tourist trap, 
is witnessed by the growing with a lot more variety to offer 
emigration, not just of the than many of its English- 
landless and jobless, but also speaking fellows in the Carib- 
of the educated middle classes, bean. But the wealth that has 
graduating often to almost been produced has never perco- 
menial jobs in the apparently * a ted through the population .to 
more hospitable surroundings level of the make-shift 


of Canada or the U.S. 

“Pm a Jamaican. IH be on 


shanty towns that litter West 
Kingston, and even Montego 


the last boat to leave” is the Bay ’ the tourist Mecca. Work- 
>_rr? mg on a farm still has a stigma 
sort of comment one hears from 


businessmen or professionals. 
In spite of the strict rationing 
of currency exports there is a 


attached to it which dates back 
to slavery on the plantations. 
As for tourism, it is- con- 


thriving market in Jamaican ^5 ered occupation for ou t . 
dollars in Miami, where they are fflders : not ucans. and the 
bought to finance the ganja conspicuous level of tourist 
(cannabis) trade which origi- consumption only serves to re- 
nates in the small holdings dot- em Pbasise that feeling. Now 
ting the Jamaican hills: ? e country's Tounst Board is 

The island has survived h “ ViD 8 t0 P ut “ much 

remarkabijr well a career of effort to persuade J^cans to 
brinkmanship in international use t h pir own facilities (left 
economics ever since ■ indepen- averted by the dip in the 
deuce in 1962. Reserves have ^ rave ^ boom) as it is in wooing 
frequently 'dipped to a level foreigners, 
barely sufficient to. pay for a Inevitably the level of 
few weeks' imports. Inflation violence in Jamaican society is 
-has run consistently ahead of linked to the . social contrasts, 
world levels, and unemploy- A visitor is barely given time 
ment, at a rate.of more than 20 to adjust before he is warned 
per cent, would be a recipe for against walking the streets at 
revolution in any other country, night Drivers claim that , they 
But each time a ‘Crisis has do not stop at red traffic lights 
loomed Jamaica’s ’ negotiators in downtown Kingston— for fear 
have managed to J secure a last- of a hold-up. 
minute better 4eal forthecoun- Violence is certainly close to 
try. ’ ' ... .the surface. It was given a 

What has not happened is any vicious outlet w.hen American 
change in the broad socia^struo- dealers started to trade guns 
ture of the island, whose, con- for ganja, as a preferable sob- 


stitute for the Jamaican dealer 
to U.S. dollars. The plague of 
guns reached crazy proportions, 
with meek and peace-loving 
citizens feeling the need to carry 
one. 

The short-term answer was 
the gun court (set up spedflally 
to try gun-carrying offences and 
empowered to hand down 
unlimited sentences, a power 
now questioned by the Privy 
Council), which looks more like 
a prison camp or a Belfast army 
post, surrounded with concrete 
and barbed wire. It seems to 
have had an effect, and there 
has been a definite decline in 
the number of major crimes 
recorded — S3 per cent, so far 
this year, Mr. Manley says. 

Resentment 

Certainly wba-t the casual 
tourist can appreciate, even if 
he comes into, contact with no 
open violence (and this corres- 
pondent is quite alive to tell 
the tale) is some resentment. It 
is partly to cure that reaction 
that the tourist board has had 
to launch its “Discover 
Jamaica " programme for 
Jamaicans. It is also an effort 
to make Jamaicans more aware 
of their own cultural and his* 
tori cal heritage. . 

Little evidence of history, sur- 
vives at ground level. But there 
is a rich oral tradition of stories 
about the dissolute lives of 
plantation owners, the brave 
feats of slave rebels, and — on a 
more commercial level— the in- 
evitable pirate sagas. The 
history of slavery itself is kept 
vague, and only now has the 
Government decided to elevate 
two slave heroes— Sam Sharpe, 
who led a rebellion in 1S31, and 
Nanny of the Maroons, who 


masterminded a guerilla war 
against the British from 1720 to 
1739 — to the status of national 
heroes. It is an effort finally 
to dignify the island's slave 
heritage. 

Bnt it is the social reforms 
of the governing People’s 
National Party which are caus- 
ing most debate: what Mr. 
Manley calls the “democratisa- 
tion J * of Jamaican society. The 
PNP was elected to power in a 
sweeping victory over the 
Jamaica Labour Party in 1972. 
with a slogan “Socialism is 
Love.” “ Peace and Love ” the 
taxi-driver calls, as he swerves 
to avoid a careless pedestrian. 
The slogan is both eye-catching 
and vote-catching in a country 
where slogans are almost as 
Important as deeds. Socialism 
is proclaimed widely both by the 
Government and its opponents 
(attacking it), and yet Mr. 
Manley’s Socialism is 'a pecu- 
liarly Jamaican variety. 

Opponents see the policy as 
creating the classic state 
control — ultimately in a one- 
party system. “The Govern- 
ment’s anti-inflation package is 
just one more Instance in 
which crisis is being used as a 
strategy to entrench Socialism 
into the country’s economic 
system,” says Mr. Eddie Seaga, 
leader of the more conservative 
JLP. “In the name of crisis 
you take power. It is creeping 
Communism based on a 
strategy where they have a 
vested interest in crisis.” 

Mr. Manley maintains that 
his party's Socialism is to give 
power back to the grass roots, 
to the shop-floor in the factory, 
through worker participation, 
to the sugar estate and farm 
workers, through co-operatives. 


to the schools, through joint 
parent, teacher and pupil com- 
mittees. “ We attach most 

importance to the democratisa- 
tion of the institutions,” he 
says. The state itself should 
only control the “commanding 
heights ’’ of the economy. “ The 
private sector has a very 
dramatic role to play. But we 
are dealing with some entre- 
preneurs who are a little 
inexperienced about the real 
world, and look askance at a 
state presence in these things.” 
But even in the private sec- 
tor, responsibility must be 
shared. “ We want the initiative 
and drive of the entrepreneur 
in a co-operative relationship 
with his workers. We feel there 
is a whole range of the economy 
which can be most effectively 
and efficiently operated within 
a system of private ownership, 
provided you democratise that 
ownership. At a time of tremen- 
dously rapid change, obviously 
the private sector gets nervous.” 
The commanding heights of 
the economy include not only 
the public utilities, but also in 
Jamaica's case the international 
bauxiV companies, in which the 
Government is planning to take 
majority control, “ only very 
carefully orchestrated in terms 
of majority national ownership 
and control.’’ So far deals have 
been struck with Kaiser and 
Reynolds, but not with Alcan 
and Alcoa. As for the future in- 
volvement of multinationals in 
the Jamaican economy, they are 
a predictable bite noir: “ I 
don’t know how much multi- 
national capital is interested in 
coming in in a minority posi- 
tion.” Mr. Manley says. 

What worries more conserva- 
tive Jamaicans most is summed 
up simply: Cuba. Although that 


island is harely 70 miles away, 
the very thought of it arouses 
symptoms of terror. 

It is Mr. Manley’s obvious 
friendship with and respect for 
Fidel Castro which arouses more 
fear than any of his actual re- 
forms. It is his wooing of both 
Mexico ami Venezuela which 
has alienated the other regimes 
of the English-speaking Carib- 
bean. particularly Dr. Eric 
Williams m Trinidad. Both 
Latin countries are now deeply 
involved in major Jamaican in- 
vestment projects — the most 
recent being an oil refinery at 
Luana Point, with Mexico pro- 
viding the expertise and 
Venezuela much of the oil. 
“ We want to be as Sree as pos- 
sible of multinational domina- 
tion,” Mr. Manley insists. “We 
can succeed with these inler- 
Government de.Vs. “The rest 
of the English-speaking Carib- 
bean is being a little naive 
about this when it talks about 
the ‘new Imperial presence’ 
of Mexico and Venezuela.” 

As for Cuba, it is a model 
which has lessons for Jamaica, 
but it is not totally applicable — 
although there are certainly 
some more radical Jamaicans 
who believe it could be. It is 
already providing Jamaica with 
some technical aid with a pro- 
gramme of small dam building 
in the hills. 

One element of Jamaican 
society the Prime Minister con- 
tinually refers back to — and it 
is obvious in the very vehem- 
ence of Ihe debate going on in 
the country at the moment— is 
the inbuilt democratic nature of 
the people. They are passionate 
political debaters. “ Jamaica has 
been held together by one of 
the most dynamic and dramatic 
political situations in the 


BASIC STATISTICS 

Area: 4,411 square miles 


Population: 


2.1m. 


GDP: 


$JL920m. 


Per capita income: 


SJ727 


TRADE (1974) 


Imports: 


SJSoOm. 


Exports: 


$J6ti4m. 


$J IflJm. 
SJrlabH. 


Imports from U.K.: 

Exports to LUC.: 

TRADE (1975. Jan.-July) 

SJUllm. 
SJ413m. 
SJSbm. 


Imports: 


Exports: 


Imports from LUC. 


Exports to U.K.: 


SJlO-ni. 


Currency Jamaican 9 £1=SJ1.8.T 


world.** Mr. Manley sa.\>. ”Bu: 
there is a great danger uf 
Jamaica overrating its social 
stability because of the strength 
of its political institutions.” 
There is a danger (hut ttm.-c 
wealthier Jamaicans who have 
left the country with most '»r 
their cash are making their 
gloomy forecasts come true — 
although their numbers seem 
to be declining. There is also a 
danger that the passionate poli- 
tical debaters will get so carried 
away with their own passirm 
and rhetoric that they fail to 
recognise the reaction to tho-^ 
words, or act on them. Bnt at 
present Jamaica still .seems a 
far more stable place than its 
critics give it credit for. 

Quentin Peel 



REASONS WHY YOU SHOULD 
INVEST IN JAMAICA... 

Jamaica welcomes overseas investment and provides a healthy climate for profitable operation and 
growth. The* Jamaica Industrial Development Corporation provides a wide range of services to existing 
and potential industries. 


1 LIBERAL TAX INCENTIVES 

The industrial Incentives Law grants tax exemptions 
up to 9 years to industries, on the basis of the 
degree of local 'value added' of the particular 
product. 

The Export Industry Encouragement Law provides 
income tax exemptions for 10 years to enterprises 
producing far export to non-CARICOM countries. 
The Law also provides relief from import duties 
and tonnage tax on raw materials, machinery^quip- 
ment and other supplies. 

Incentives also include accelerated depreciation for 
factories running two and three shifts, tax rebate 
for recruitment and training of workers. 

JOINT VENTURE 
OPPORTUNITIES 

Wherever practical, Jamaica encourages a com- 
bination of foreign and local capital, foreign tech- 
nology and local human resources which has proven 
attractive to investors from overseas. 

A TRANS-SHIPMENT 
AND CONTAINER PORT 

A S45 million port facility now being completed, 
will be the premier trans-shipment facility in the 
Caribbean. A free zone complex is ’being con- 
structed adjacent to the port. 

PREFERENTIAL 
TERMS OF TRADE 

Membership in the Caribbean Common Market 
offers full access to growing Caribbean and Latin 
markets. 

Under the historic agreement signed in Lome, Togo, 
goods from developing countries including Jamaica, 
may enter the European Common Market duty- 
free or at reduced tariffs. 

Under the General Scheme of Preferences all de- 
veloped countries provide advantageous terms of 
trade to 77 developing countries including Jamaica. 

A PRAGMATIC APPROACH TO 
ECONOMIC DEVELOPMENT 

The Jamaican Government is committed to the 
principle of a mixed economy based on joint par- 
ticipation by Government and private enterprises. 
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STRATEGIC LOCATION 


Jamaica is at the crossroads of. the Caribbean, and 
provides easy access to North and South America, 
Europe and the Caribbean. 


i LABOUR FORCE 

Jamaica has a large pool of reedily trainable labour. 
Wage rates are substantially lower than those pre- 
vailing In industrialized countries. 
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EXPANDING 

INFRASTRUCTURE 


Jamaica's public utilities — electricity, telephones^ 
water, roads — are undergoing extensive expansion 
and development. 
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STABLE GOVERNMENT 


Jamaica has one of the finest integrated societies 
in the world, and a democratic parliamentary 
government with a proven record of stability. 
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THE JAMAICA 
INDUSTRIAL 


DEVELOPMENT CORPORATION 

The J1DC guides concepts through to fruition with 
a wide range of assistance programmes. 

There are many reasons why you should check out 
Jamaica's investment potential. Write to THE 
JAMAICA DEVELOPMENT CORPORATION 
4 Winchester Road, Kingston 10, Jamaica. 





Jamaica 
l Industrial 
HOev&fopment 
(Corporation 

KEEPS JAMAICA HUMMING 
A WINCHESTER ROAD, KINGSTON 10, JAMAICA. 


or 


LONDON , 

6/ 10 Bruton St., London, WJ, 
Tel: 01-493 5659 . 

NEW YORK, 

200 Park Ave., N.Y., 10017, 
Tel: Oxford 7 1188 . 
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A tower of 
strength. 


When you insure with British Carib- 
bean insurance Company you have 
a tower of strength to protect your 
investments. We direct all our 
efforts and attention towards find- 
ing the right way to serve you best. 
We always offer expert advice and 
proper insurance coverage for your 
individual need; and you also get 
maximum protection at minimum 
cost. When it comes to settling claims 
we move with lightening speed. Your 
claim is treated with top priority so 
that you will not suffer further incon- 
venience, or loss. When you need 
solid protection , consult British. Cari- 
bbean Insurance Company, You/ll 
have a tower of strength like Samson 
to protect you. Join the group of 



satisfied people who have taken a 
great load off their shoulders with 
proper Insurance coverage from. 
British Caribbean insurance 
Company. 


£ 


RITISI I 
ARIBBEAN 
INSURANCE mM 

td. r r ~ iTmMII 


COMPANY LIMITED 



HE AO OFFICE: 36 DUKE STREET. KINGSTON. TELEPHONE; 922-1260 

* For all classes ot Insurance ocher chan Life ' 

AGENTS; |UDAH DESNDES & CO. MYERS. FLETCHER « GORDON 

Insurance Trust (Insurance) Led. 

JOHN McDOMALD Insurance Agent Limited 

TROPIC* L INSURANCE LIM'TED 


_ * 
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The Pori of King/toii, JcMnoico 

Expanding to meet the needs of a modem Container Port serving 
the Far East, Australasia, the Americas and Europe — domestic and 
transhipment cargo. And proud to be participating — 

Kinq/ton Wharve/ Limited 

The largest wharf complex in the Port of Kingston, presently 
offering 3,000 feet of berths with 35ft depth alongside, over 200,000 
sq.ft., of modern transit sheds, 30 acres of open storage and 
container/trailer marshalling yards, Ro/Ro facilities for two vessels 
simultaneously, Vfcm. cu. ft., capacity cold storage, electrical reefer 
outlets, oil bunkers and fresh water — all operations on a 24-hour basis. 

For enquiries: Kingston Wharves Limited 
P.O. Box 260, Kingston, Jamaica. 

Telephone: 923-9211 
Cable: Kingwharf, Jamaica 
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Politics conducted 
at a fever pitch 


THE INTENSITY of the poli- 
tical debate in Jamaica demon- 
strates a commitment to party 
politics which is rare in the 
Third World. Political decisions 
are not often taken in camera, 
but are thrashed out in a blaze 
of publicity, tilting the letters 
columns of the newspapers for 
weeks- at a time. 

It is a defence which the 
Prime Minister, Michael Man- 
ley, uses With- some passion 
when he is accussed of taking 
Jamaica on a path to one-party 
Socialism. He certainly has 
some personal . experience of it, 
having been bitterly criticised 
by the numerous newspaper 
columnists throughout the early 
months of his Government — an 
ordeal he has apparently not 
easily forgotten. 

The island's commitment to 
a system with two broadly bal- 
anced parties alternating in 
power is in large part a British 
legacy, but it is one which has 
been taken up with a vengeance. 
Indeed the spectrum of poltics 
within each of the two parties 
— Mr. Manley's People’s Na- 
tional Party, and the more 
conservative Jamaica Labour 
Parry, led by Mr. Edward 
Seaga — is another close parallel 
with the British scene. At pre- 
sent the limelight is focused 
on what outsiders see as a Left- 
Rieht smigcle within the PNP. 
although party workers deny 

the existence of any such divi- 
sion. 

Indeed the whole political 
debate in the country revolves 
abound just how Socialist the 
PNP administration' is, how 
close politically it is to Cuba, 
geographically 90 miles to the 
nor^h. and whether the party is 
really being run by fellow- 
travellers. Leaders of the 


party's radical wing like Senator 
Arnold Bertram, a personal 
assistant to the Premier, and 
party secretary Dr. D. K. 
Duncan, are singled out as the 
sort of bogeymen that Mr. Tony 
Benn or Mr. Hugh Scanlon have 
become for their opponents in 
Britain. 

A recent speech by Mr. Man- 
ley. delivered to a closed 
session of his party's national 
executive, and subsequently 
published, has received enor- 
mous attention, both in tbe 
local Press and throughout the 
Caribbean. "We are against 
Capitalism," the Prime Minister 
declared. “ but we are . not 
Communist. 

“ Wc do not quarrel with any 
country which chooses to live 
under either capitalism or com- 
munism. That is their business. 
We prefer to build democratic 
Socialism here." But other 
members of the party are wont 
to make far more outspoken 
pronouncements about the ex- 
propriation of the private sector 
which has literally terrified that 
section of the community, to the 
extent of causing an almost 
total collapse of confidence in 
the past year. 
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Divisions 


Senior party members who 
might be considered on the 
Right wing are hopelessly torn 
by their loyalty to the Govern- 
ment and their desire to recon- 
cile the country's middle 
classes to the path of gradualist 
Socialism. 

The divisions certainly run 
deep not only within the PNP 
but in the country as a whole. 
One senior politician was 
reduced to tears over the situa- 
tion as be said: “There are a 


Prime Minister 
Michael Manley. 

number of people who are very 
important to the survival of the 
Jamaican economy who refuse 
to recognise that the future of 
Jamaica is indissolubly bound 
up with their capacity to work 
within the framework of a 
democratic society that recog- 
nises the right of the business- 
man to make a reasonable 
profit. And there are those who 
refuse to accept the fact that in 
a society 60 per cent, of which 
is under 19 years old, 60 per 
cent, of which is exposed con- 
tinually to intellectual 
challenge and social change, 
that they cannot survive unless 
they are prepared to change. 
They are destroying their right 
to participate by thinking that 
Jamaica can continue along the 
road of the past. They don't 


Payments deficit 
grows larger 


GOVERNMENT officials and in- imports in that year were non- reached J$664.4m., producing a 
dependent observers have to sumer goods. And since there is trade deficit of JS186.3m. The 
admit that one of the most a k*sh propensity to consume, deficit would have been much 
serious problems facing any increase in income is larger had it not been for the 
Jamaica to-day is the balance cf refl * cte * , in consumption, which bauxite levy, 
payments deficit must spill over into imports. The situation is much more 

A combination of high import - Ja £ ai . ca bas be . e ° fort ? Bate serious this year Araaximum 
prices, lagging exports and Eh- In 1)131 s,nce “dependence import figure of J5900m. was 
general pressures created by in thCT ® has been a very ,eveI set » btrt ^ Government has al- 
flation in excess of 20 per rent ° f f ° reign , “vestment in the ready had to admit that the 
have created a situation wh*re ba u x > te and alumina industries, year-end total will be J$lbn. or 
there is genuine concern as 'to wh,ch has ^ rou Sbt considenrole more. The result is that in 
how the country will be able lo foreign capital Into the country. October the Government placed 
maintain the present levels of In tbe heigh * of t^is era in 1971 a strict restriction on imports 
consumption, and as to whether f 0 , 1 "? * TS Jj>6.2ni m private capi- of capital goods in an effort to 
he Government will be willing tal flow ;? d ,n A? the r °o ntJ 7- Sub ' get greater utilisation out of the 
to take the necessary steps to s f? uei ?V y ’ decbned ‘‘ on ; equipment and machinery al- 

correct the situation wderaolj and when the present ready in the country. Obviously. 

.lam„nns arc traditionally a Mrioul^Muc. !>f a ? 5 ' attempt “ ^strict imports 

n«u motion-minded people 1 * . i balance or of consumer goods would result 

„ . .. " people, payments situation. In higher inflation 

and the level of expenditure on .. t ..... ,n n, «*ner innanon. 

consumer goods is extremely , T1 ? e ^ as ? n # WM that , tb ® hieh ° ne of the olmous answers 
high. Since tbe country lacks ^ei of private capital -inflows, to the trade deficit is to in- 
the productive capacity to meet 5 0n,bl ? ed *' ,tb ° fficiaI b(M T 0W ’ creaie ex P orts - Unfortunately, 
this demand, large quantities nf F* g . abr ? ad - had permitted a it would seem that production 
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Mom Is a mother. 


. ir you ever try taking a puppy out of a new litter — -watch out. Horn will bite. It's the protective 
instinct Mothers have. To protect you against life’s h ulling. To pick you up, dust you off, heal 
the ^bruises and set you on your feet aijain. Smiling. 

' " ' ~ ’ ‘ you against some of life's biggest bullies 


consumer goods are imported leveI of consumption of un- of traditional export crops is 
The Economic and Social Sur- R 0 ! 1 * 6 g0 R ds and a standa . rd of falling rather than increasing, 
vey of Jamaica for 1974 shows which could not easily be Statistics show that the produc- 

that some 23.1 per cent, of all duced - The ‘ Government im- tion of sugar declined from 

.posed stringent controls late in 373,000 tons in 1972 to 366.000 
1972 and in early 1973. but these tons in 1974. There was a fur- 
were eased when the new ther decline in 1975. The situa- 
bauxite levy was introduced, tion is much the same with 
This meant almost JSISOm. bananas. 

a year in additional revenue It was felt that with the 
and, what was more important, establishment of the Caribbean 
foreign exchange for the coun- Free Trade Association and 
try - later the Caribbean Common 

Market. Jamaica, as one of the 
p more developed countries with- 

crisis in the area, would be able to 

tt . . , . benefit considerably. This has 

However, since 19/3 the level not proved the case. In 1970 
of imports has increased to such Jamaican exports to the region 
an extent that the country is totalled JS9.5m. and imports 
again facing a serious balance .iS7.3m.. giving Jamaica a 
of payments crisis. Observers favourable balance of J$2^m. 

P°“ tln f °“ t tbat m 1974 imports, excluding 
“°^ bxn 2 tbe bauxite petroleum. had reached 
that fP l h . e Government can j$40.1m.. while exports had 
rely on This has already been only reached JS29.4m., giving a 
imposed, and the crisis exists deficit of JSlO./m. 
despite. , u . „ In addition to the increasing 

In October the Minister of trade deficit, another factor has 
Finance, Mr. David Coore. an- been introduced; this is the 


want to surrender the role of Mr. Seaga sees the present 
class privilege. But if they do state of political development 
not. then there will be in Jamaica as having an exact 
anarchy." parallel with Cuba's path to 

The Theory’ that drastic re- Communism. "The people are 
forms are needed in Jamaica still free to go where they want 
and that if the Manley Govern- and shop where they want," he 
ment did not carry them out says "Then in the name of 
they they would be imposed crisis you introduce rationing — 
from below in a much more which is going to come in 
violent way, is a very plausible Jamaica next year. \ou then 
one. Violence is very close to have a sanction on the lives of 
the surface. But there is still individuals. You proelann- 
do sign of any organisation in everything^ as ‘Democratic 
the disturbances, even in an em- Socialism.' " 
bryonic form. The thinking is 
simply that social conditions arc T) n J:^ 1 
an ideal breeding ground for IVaillLdl 

- ms nss 

overtati D ?iB socfal stability be- ««t. conta.n.ne some 4f 

-f * 01 its poli - He ET-SSJ 

major parties have «“ ««* three in 

always overtv supported the ™> re t '} an ony other pohhcum 
socialist ideal, but it has never 

threatened to be enacted to the ls K Tnolx Gardens, a major 
extent now spelled out by the 

PNP. Michael Manley is very ,arge L' oo self-help bj the local 
much the fountain-head for community, which cleared a 
partv thinking. He inherited the shan p ° f son ™®. ^.000 

mantle of party leadership from f e °P le sh f" n " wo jmblur law- 
his father Norman Manley, for- [ ones and t ."° ^ d P“t 

mer Prime Minister and. with landscaped liousin?. flats, com- 

Sir Alexander Bustamante, one /ik 2ft 

of the two founding Tathers of "P°. rti> pounds and schools in 
Jamaican independence. While place. Only a phenomena 
his father was in control fiot 

Michael Manley concentrated on ^ . . P r °J eLt completed as 
trade union affairs in the party qu .. ,1: ' „ . . .. 

union, the National Workers #1 1 ha ' c objectiveas 

*j . the present Government, Mr. 

Much of his thinking stems ^f asa . ^“* vs ‘ , 7 ,ie sap be 7 e f n 
directly from his industrial th ® r,cb an 5- th ®2° 0r m}uA * 
relations and negotiating experi- the 

ence. His concept of socialism raeans of * ettm5: there - 
is broadly one of shopflnor In spite of the vehemence of 
democracy. The State is con- Mr. Seaga's attacks, and his 
cerned. where necessary, with brilliant economic criticism {lie 
stimulating the growth of was Minister of Finance and 
greater industrial democracy Planning m the former JLP 
and cooperative structures government) the JLP appears 
throughout the economy. to be making little electoral 

headway, in two recent paro- 
.j. T chial by-elections the govern- 

NerVOUSireSS actually picked up one 

seat Mr. Alan ley must call a 

The nervousness over the general election by early 1977. 
extent of the Manley Govern- and provided he can keep the 
ment socialist commitment country relatively solvent he. 
really reached a peak in July looks set for. a second term in 
when the Prime Alinister visited office. 

Cuba as the guest of Dr. Castro. What is more disturbing is 
He came hack armed with the how the domestic violence is in-- 
fine phrase that Jamaica would creasingly spilling over into the 
walk “ hand in hand with Cuba political field. Both parties 
to the mountain top.” have their thugs in support. 

Opposition leader Mr. Seaga Party workers from either side 
declared in a recent interview: venture into rival territory with 
"The great majority of people extreme caution. An incident 
here are concerned that the after the recent by-election . 
PNP will lead Jamaica into result was announced in which 
communism along the lines of a car belonging to a JLP sup- 
the Cuban model." On a recent porter ended up in the river, 
trip to Miami Mr. Seaga made and two PNP workers, includ- 
some outspoken comments ing party secretary Dr. Duncan, 
about the downhill trend of the spent the night in jail merited 
Jamaican economic and political only a down-page story in the . 
scene. He was bitterly criticised national papers. "Sporadic 
on his return home for selling violence marked the final day 
his country short (comments of campaigning," the Daily 
which sound remarkably similar Gleaner reported. ‘-There were 
to those levelled at Mrs. reports of clashes between the 
Thatcher after her trip to the two rival party factions and of 
U.S.). He is unrepentant gunfire in which at least one 
“ Crisis is being used as a person was wounded." 
strategy to entrench socialism But Jamaican politics have 
lr V country s economic traditionally been conducted at 

system, he claims. * In the a fever pitch. Insults are traded 
name of crisis you rake power. at a ]cve] unheanl of in Britijn . 
We are seeing creeping com- Mr _ Manle may well be 

rSwhlT" 3 8lral ® g j in his firm belief in the . 

democracy of the 

time^he* 1 accuses: ^ * "*■ 

bunglers who don't know what * P robabI > future. _ . 

they are doing." {J m r. 


s of profits, accidents and many others that are 
getting to you. but we will pick you up. 


_ . ; prevent them from getting to you. but we will pick you up, dust 

you off, heal the bruises and set you on your feet again. Smiling. With a very personal touch. 
Without delay. 

No Mom can do more. 

We do have to make a small charge for this protection. Smaller than most people, more often 
than not. But didn’t your Mom ever ask you to dust the furniture? Or wash the dishes 0 A *ttmH 
price to pay for a lot of protection. And a lot of good advice. 

. Y r ou*d think with a name like ours that we’d sell Motor Vehicle Insurance. We do. But that’s 
just the beginning There’s a whole lot more to A-IOAL It's our name. And our nature. 

Come to Mom 

Motor Chvners Mutual 

Insurance Association Limited. Head Office: 16A Half Way Tree P.d., Kingston 5 . Tel: 926-3640. 
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nounced that Jamaica’s foreign flight of capital. Since the an- 
exchange position had readied nouncement test year of the 

f TSS* Slat * ■£“ , ther * Were induction of democratic 
just JSSOm. in the foreign ex- socialism into Jamaica there 
change reserves at the end of has been a steady migration of 

in^if ‘ ♦ ,™ 1S , COmP H r M peopIe mone r from the 

the lowest level recorded by the countrv. 

Bank of Jamaica of SJJl.lm in So much so that the Bank of 
January, 19r4 with the differ- Jamaica has had to impose fur- 
ence that between August and ther restrictior* on transfers of 
January there are usually con- capital from Jamaica. In Sep- 
siderable outflows of foreign ox- tember the Governor of the 
change caused by Christmas Bank of Jamaica, Mr. G. Arthur 

r? ng ‘ r .. v, L Brown, stated that new restric- 

One of the problems is the tions on taking money out of 
inability of the Government to .Jamaica had been imposed be- 
contam the rise in imports. In cause of the alarming increase 
19<4 imports were supposed to oF tbe drain on foreign ex- 
be held at around SJ600m^ in change reserves. He said tbat 
fact they amounted to J5*50m. between 1971 and 1974 some 
Exports, on the other hand. SJ45m. was taken out of the 
‘CONTINUED ON NEXT PAGE 



The Jamaica Manufacturers Association has 
put out the welcome mat for overseas investors 
for the nearly 30 years it has been in existence. 

With over 600 members in its ranks, the JMA 
is ready and willing to advise and assist the 
potential 'new Jamaican manufacturer 1 . Your 
expansion into Jamaica profits both of us. 

Let us tell you how. 



The Jamaica Manufacturers 
Association 

85a Duke Street, Kingston, Jamaica 
Telephone: 029-551 &■&. 
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You needn't 
go out of your way 
to do business 


in Jamaica. 
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THE PRIVATE Sector in 
Jamaica has been recently 
re christened: it is now. politely 
known as " the 'productive 
sector.” The change is reveal- 
ing' of many attitudes - in the 
country to-day. On. the one 
hand the concept of a private 
sector had become a pejorative 
one, but at the same time there 
has been a growing realisation 
that in a totally mixed economy 
like Jamaica’s the sector is vital, 
to economic health. Hence, 
courtesy of the . politicians,, the 
change in name. . 

The new emphasis is part of 
the Government’s latest anti-, 
inflation policy, and although 
such semantics may seem super- 
ficial, they belie the urgency of 
the effort. For within 12 months . . 
of Jamaica cruising out of the 
energy crisis, her balance of 
<■ payments improved, inflation 
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slowing, export earnings hugely chemicals were up by some 50 National Housing Trust which members of the Gove rnmen t 
increased and unemployment per cent, the value of imported would use the money to build rather than actions: the feeling 
falling, the country is on machinery and transport equip- up to 7,000 extra houses that ’'the Socialism preached 
the knife-edge of economic ment from $J78m. to. SJllflm., annually. Rents were to be by the Government means 
insolvency again. . and of manufactured goods from frozen (or even reduced in de- expropriation/' Mr. Manley 

For a developing country $J88m. to $J121m., all compared pressed areas), a whole new went to great lengths to 
without any energy resources of with the same period of 1974. list of consumer goods would be emphasise how much of a role 
her own, Jamaica weathered A factor less easy to measure is added to the category where private enterprise had to play 
the massive increase r_ in l her . the extent of inefficient use and prices are laid down by the in his scheme of things, 
fuel import bill remarkably under-ptiliisation of existing Prices Commission, and profits c~ m „ nf thp 
well. The first reason was that capacity in manufacturing would be restricted to the certainly mollified The 
the Government, faced, with industry. The .problems of ser- average of the last three years, gjmnie f ac T that thev were 
i mmin ent disaster, imposed a vicing in a country desperately But the most important parts rfed ; n the negotiation* was 
massive tax increase on -the short of skills have led to the of the package, and the most ™ oTtlTprevi™ 
bauxite mining, companies— the frequent replacement of difficult to enforce, are those antagonism. thev believe 
country’s biggest foreign ex- expensive machinery instead of which aim to increase industry’s « tn restrain income 

change earners — 'through ‘the its repair. production, aad restrict labour's fo^Tf cecc^ul 

bauxite prediction levy. -. wage demands. “Production is i£m 

coupled with a minimum pro- r T„Al¥lTilni 7 T¥IPTlt tht hey." Mr. Manley Pro- ™,iirIteu^V 
duction ieveL Revenues from U ncmploy TllCDI claimed. A special Minister ^ Man^ctnrers ,P Associa- 

But for an its frequent pnb- without Portfolio is to be -iST^e « “e 
,*5. * *™Z licity the most startling figure •PPolnted to cut the red tape, right a.,*. n, e whole tone of 

h?„ remains the conntty’s desperate *J 3m - ”**» ?varlable m. loans ae package ^ -Let's forget 

? e “°f unemployment rate-a measure *? r smaU buanesses and rncen- CTe ^i ng else and produce.' 
reason was that the . nse m - thi r .,«> nf-iahnm- ti ye payments made to * * . 

world food prices swung- in ^ e r ^ti?n oT m^oloyl taking on new But there is still a big 

Jamaica’s favour, at least tern-.", ^ workers from the “crash pro- question-mark over the actual 

porarily, through the huge in- *??, gramme.”- - - administration of the package, 

Cr ^i D fP^ priceS - Su .f“ hebralded ^'a At ** *** accelerated and .over the ^efficiency, with 


If you have a business trip to Jamaica 
coming up, you’re lucky If s a beautiful place. 
And you probably can’t wait to get there. 
So Air Jamaica have some good news for 

_ , you.You can fly 
^ - ^ S with us nonstop 
to Kingston 
^ or Montego Bay 
And cut out the 

■ a . . , — , rfn sags 

goes with going any other way and which 
adds a good 1 Vz hours to your trip. 

You can choose from 
four nonstop flights every 
week. Fly in the comfort 
of a Super DCS with anew 
"wide-body* interior. 

And, if you’re flying First 




Class, enjoy a drink or two at 
the stand-up bar. Or lounge 
around in the lounge. 

Air Jamaica is one of the 
world’s most successful 
airlines. We’re Number 
One on almost every route 
we fly. And no wonder. 

"With a free Rum 
Bamboozle for every 
passenger. With the only 
live inflight entertainment- the Air Jamaica 
Sky-high Fashion Show- on any airline. 
With movies and stereo* With touches of 
real Jamaican cuisine. And the same 
hospitality thatmakes our Island famous. 

With all that going for you, why go out of 
your way to go any other way to Jamaica? 

*At a small nominal charge. 



QirJomQica fi the nonstop service to mmoicfl 


were 


depreciation rates would be various ministries 

TUG Dlu- i. will nut rt« tpnptc intn nrartim 



For Reservations or more information call 01-499 6802. 
Air Jamaica, 6 Bruton Street, London W1X 8AX. 


cent greater. SZT Ponies gaining workers. .The «««* spare P^- whlch 

But the increased earnings od * amount iff money available in needed more than ever while 

of 1974 have . provided the export credits would- be major capital imports are 

increased wages of 1975. While SSL nSTSf increased Spm J*5m. to JS7.5m.. banned. 



from strength' 


* inflation had been cut to less » significant bid to cut imports Also as in Britain the Govern- 

' ^ an ^ 4 p 5 « ,«(• ftta. ■J a JC2t sw^^lne litter col- the utilisation of ment intends to enforce its 

Minister, Mr.. Michael Manley, existing capacity, the package wages poUcy by refusing to 

v bad to admit by August,; when L-. , a ioh^and cancels 811 outstanding licences allow employers to pass on 

, v he unveiled the first phase of *■ t ^ em a J d for capital goods, to be recon- higher wage increases in higher 
his anti-inflation package, that a wage. sidered on individual merits. prices. But there is a real 

the anual rate could be back Because ,of the failure of the As for. wage restraint, the danger of confrontation as the 

- to 25 per cent private swlor to absorb any package lays down a sir month trade unions, with a long and 

r" proportion of the huge period.when no agreement may respected tradition of strength 

-■ ' TnprpacPC • P 0 ^ 1 of Jmemployed, the Gov- do more than keep pace with an d militancy, and linked as 

AXiVvi tnoco ernmen^ has spent increasing the cost of living— although they are each to a major 

••Local factors are now con- amounts to supplement private workers are allowed to have political party, refuse to allow 
tributing more than external expenditure and investment their “purchase power” re- differentials particularly for 
••factors to our inflation,”'' Mr. Inevitably that heavy public stored to the level of June, 1973. higher paid workers, to be 
• Manley said. In 1972 only 6 spending — including $J50m. on Meanwhile those earning more whittled away for long. 

• « per cent of wage se ttlements the- . . “crash . programme” is than J57.000 will be allowed The biggest problem facing 
were in the 30 to 40 per cent blamed- as another major cause nronortionately less, up to the present administration in 
range.- By 1974, 9 percent' of of inflation, financed as it is by JS16.000, above which level Jamaica is that it is attempting 
all settlements were m the 60 a Ia?ge increase, in the national there is a total freeze. During a real redistribution of wealth 
to 90 per cent range, and this flebt the six months three-way Gov- j n | te society at the same time 

. year all settlements . have been The "Government’s latest emment union and employer ^ trying to keep inflation under 
. in that range. Increases have efforts' .to. tackle the talks will continue to develop control. Inevitably the redistri- 
been particularly high In the deteriorating situation— labelled M f»irther guidelines.” button is leading to higher 

mining and sugar industries— the / - Anti-Inflation Package ■ If wage and salary increases ] eTe ] S of consumption, and at 

to such an extent that sugar Phases One and Two, in true can be limited to around 16 per ^ the short term, to more 
industry leaders - admit that deference ' : to the British in- .cent, it will be a dramatic expensive imports to satisfy it 
Jamaica may be unable to break- fluence — have. been criticised as improvement on the present got the Government is showing 
even on her sugar crop this at best irrelevant, and at worst deals of up to 100 per cent n0 0 f wavering from its 

(l year, while other producers will positively inflationary. The most which have been negotiated, even though it means run- 

still make a healthy, margin at striking move 1 was -to declare a But possibly the most important ^ economy continually 

^ present prices. national mihimuin wage of $J20 message in the package is to close t0 ^e brink of disaster. 

Wage costs have become an a week,' likely. to. apply particu- the so-called productive, sector, some how the country has 
increasingly important element larly to thousands of household in. a bid to restore a disastrous always managed to find a means 
in domestic inflation, but import helps. Second came a plan to loss of confidence. Much of of guryjval in the past It seems 
costs are also highly significant enforce $J50in. extra saving that mistrust is directly linked ijj. e i y jt wm still do so now. 

In the first seven months of this from both - employers and to. political rather than econo- O P I 

year the costs of imported workers, to' .be' paid into a mic causes, . to speeches by V‘ *-l 



GROUP LTD. 
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N.G. Martin 
Chairman and Managing Director 


“Consolidated group profit before taxes for fiscal 
1975 recorded a very satisfactory increase of 27.4fS 
to 14.4 p, compared with 11.3 p. for the last fiscal 
year. Sales per employee reached £26,500, an 
improvement of 15% over last year. 

We will continue our policy of only marketing items 
with a rising Jife cycle, obtaining the latest technology, 
the most productive machines, the best materials 
available, good engineers and adequate factory space 
manned by dedicated employees. 

With this policy, stockholders can confidently expect 
healthy growth in profits and dividends for the future. 
During the current year, very healthy increases in the 
sales and profits of our five manufacturing companies 
are expected, due to the commencement of product- 
ion. of acrylic-sheet vacuum -formed items, bath tubs 
and plastic blow-moulded bottles and caps. 

In summary, KIW Group Limited can be expected to 
make substantial strides forward, and grow from 
strength to strength.” 


KIW GROUP LIMITED 5 YEAR SUMMARY 


country legally by Jamaican 
migrants. In - 1974 - alone the 
figure had increased to - $JI5m.. 
and that iu the first four monlha 
of 1975 the figure on an annual 
rate was running at . about 
$J25m. As an example Mr. 
Brown said that- in. the year 
ended July, 1975, 31 families: 
applied for. $J19m.. . .. 

It seems that the Question of 
flight of capital has - assumed 
serious proportions, .and little 
by little the Bank of Jamaica is 
finding it necessary to impose 
restrictions, although it is im- 
portant to note that this has 
not affected existing foreign-in- 
vestments in • the country. 
Foreign investors who have per- 
mission from exchange control 
to take out profits, dividends 
and capital are atfil free to do. 
so. 

Although figures have not 
been published, it is. evident 
that the new political and eco- 
nomic policies of the Govern- 
ment have. had. an adverse 


effect on the inflow of foreign 
private -capitaL-Whereas in past- 
years- there, would be periodic 
announcements of foreign In- 
vestment in Jamaica, these 
have now ceased. When the 
figures for 1975 are published, 
it is almost certain that they 
will show a considerable de- 
-praase. .. 

Borrowing 

This decline has been com- 
pensated in part by the bauxite 
levy, and in part by Government 
borrowing abroad. For instance, 
statistics show ' that between 
April and July, 1974. the Gov- 
emment borrowed some 
$J26Bm. overseas, while in the 
same period -this year the 
figure Had Increased to 
$J37.Sm. ‘The net external debt 
in 1975 was $J278.4m., com- 
pared with $J220.1m. in August, 

lfl74 - a ^ - 

These - statistics reflect the 

inareasing tendency of the 


Government to take up the slack 
in- the private sector. The 
decline in private foreign invest- 
ment has been substituted for 
by Government On the domestic 
scene, .there has been what 
amounts to a confrontation be- 
between- the Government and 
the- private sector as to the 
former’s intentions towards the 
latter under a system which the 
Government terms democratic 
sorialiam. The private sector, 
in rspite of assurances from 
Government, is somewhat appre- 
hensive as to its future role. 
The result is that there has been 
little : expansion of production 
either for domestic consumption 
or export -in spite of incentives 
Iff the. form of export credit for 
the. latter. 

The result is that Government 
has stepped in with higher and 
higher levels of expenditure, 
particularly on special works 
programmes. Economists point 
out that this type of expendi- 
ture is highly inflationary since 


it provides income and employ- 
ment to non-productive sectors 
of the economy. This must- of 
necessity be reflected in an in- 
creased level' of national con- 
sumption and a further drain, 
through- increased imports, on 
the - nation’s foreign exchange 
reserves. 

In. spite of these objections 
the Government has misted 
that it will continue its present 
economic policy. This means 
that at some stage drastic action 
will have- to be taken. The 
balance of payments cannot 
continue to deteriorate . at the 
present, rate. Sooner or -later 
- there will have to be a . reduc- 
tion in the level of consump- 
tion so that the inflation' will 
decrease and ease' the strain on 
the balance of payments. Other- 
wise within a very short time 
the country will be faced with 
what might prove to be a des- 
perate balance, of payments 
crisis. 

a Correspondent] 


Share Capital 
1974/5, 25c units 

1974/5 

1973/4 

1972/3 

1971/2 

1970/1 

prior years 50c units 

6,812,960 

3,406,480 

2,514,900 

2,507,400 

2,507,400 

Group Sales - 

£ 

£ 

£ 

£ 

£ 

net of Taxes 
Group Profit 
Before Company 

6,483,500 

6,896,500 

4,769,000 

3,748,000 

4,484,500 

Profits Tax 
After Company 

982,500 

770,000 

345,500 

276,500 

148,500 

-Profits Tax 
Per Ordinary Stock 

691,000 

607,000 

323,000 

239,000 

148,500 

Unit Earnings 
Prior years adjusted 



*— 

— 

— 

to 25c units 
Before Company 



. 

“ 

• “ 

Profits Tax 
After Company 

14.4p 

lL3p 

6.9p 

5.5p 

3.0p 

Profits Tax 
Dividend - 

10J2p 

8.9p 

6.5p 

4.8p 

3.0p 

as per 25c Unit 
Stockholders’ Equity - 

4.3p 

2.5p 

1.9p 

1.5p 

— 

as per 25c Unit 

33p 

2Sp 

. 23p 

17p 

14p 


KIW GROUP LTD. is a Jamaican Ihiblic Company quoted on the local stock exchange. The Group 
comprises of a Hardware Distributing Company fthe largest in the Caribbean) and five manufactur- 
ing ^companies which produce: locks and hinges, nails and barbed wire, water heaters and emanded 
metal, EJ?.N.S. and stainless steel cutlery, — J ~» ,- . - * 


acrylic bathwaxe and plastic containers. 
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Jamaica’s fam ous AppletonTums, 
pure light spirits, full of the sunshine 
and vitality of their island home, 
are building a strong establishment 
in more and more British pubs, 
clubs and ofE-Iicences 
as their popularity grows 
with U.K» consumers. 


JOHN APPLETON 
-WHITE RUM 


APPLETON SPECIAL 
-GOLDEN RUM 








<!> 



I Jamaica ruM : 

K *>'• » liNUUtlHU»00^ 




Distilled and Blended by: 

J. Wray & Nephew Limited, Kingston, Jamaica. 

Sole U.K. agents; 

J. C. McLaughlin Ltd., 124/126 Denmark Hill, London, S.E.5. 
Tel: 01 -733 1161. 
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A broader foreign policy 


JAMAICA’S FOREIGN policy 
has been designed, articulated 
and Implemented by Prime 
Minister Manley in his capacity 
as External Affairs Minister 
and, according to him, is aimed 
at achieving Jamaica's economic 
independence. ' Consequently, 
the country's patterns of 
external relations reflect new 
trade and economic ties, par- 
ticularly with a growing number 
of Third World countries. 

The patterns of diplomatic 
and external relations to-day 
are more extensive than tbose 
which existed before the 
present Government took office. 
The immediate post- 
independence period saw little 
change in the strong metropoli- 
tan orientation of the country's 
external relations, focused on 
the North Atlantic power bloc, 
with token representation in 
African and Latin American 
countries. 

The widening of links to 
embrace more of the develop- 
ing countries does not mean 
that Jamaica is forsaking her 
old friends — North American 
and European countries — for 
new ones, Mr. Manley has been 
at pains to explain. It is rather 
an attempt to remove the high 
level of dependency on the 
metropolitan countries in such 
important and sensitive areas as 
the marketing of bauxite. 

At the core of the country's 
foreign policy is the develop- 
ment of a wider Third World 
strategy, which the Prime 
Minister sees as being necessary 
to counterbalance the economic 
and technological advantages 
held by the developed world. 
To this extent implementation 
of the policy has followed a 
simple geographical rule of 
concentrating first on the Com- 
monwealth Caribbean, then the 


Latin Caribbean, and then 
Africa and Asia. 

This has perhaps been one 
of the Jamaican Government's 
most successful programmes to 
date, and the. extent of the 
success is measured in Kingston 
by events such as the staging 
of the Commonwealth summit 
conference in May of this year, 
and Jamaica's high profile in 
the trade negotiations between 
the African Caribbean and 
Pacific countries and the Euro- 
pean Economic Community. 


Founding 


The aim at economic inde- 
pendence and Third World unity 
on economic issues has seen 
Jamaica's involvement in efforts 
to get the International Bauxite 
Association in operation. The 
IB A is now just over a year 
old, has ten members and 
operates out of headquarters in 
Kingston. Jamaica is also a 
founding member of the Inter- 
national Sugar Exporters Asso- 
ciation, and has been an 
observer at meetings of the 
Union of Banana Exporting 
Countries. 

Despite the advance effects of 
successive oil price increases on 
the Jamaican economy, the 
Government has supported the 
actions of the produtr-rs' 
organisation on grounds that 
they represent a demonstration 
of sovereignty over patrimony, 
and a tangible way to effect the 
transfer of wealth from 
developed to developing 
countries. 

It is from participation in 
meetings of the growing non- 
aligned movement for example, 
and the ACP-EEC trade talks 
that Jamaica has received a 
significant number of votes in 
its bid to host the headquarters 


of the International Seabed 
Authority. The Prime Minister 
has repeatedly stated that the 
patterns of diplomatic links and 
trade relations have little to do 
with ideology and the govern- 
ment’s policy of democratic 
socialism. 

Despite the stress on the 
economic bases of the country's 
foreign policy, however, it can- 
not go unnoticed that since 
taking office the Government has 
established full diplomatic 
relations with Havana, Peking 
and Moscow and has increased 
the pace of communications 
with Tanzania, Venezuela and 
Mexico. 

Despite the dictates of the 
Organisation of American States 
which led to the embargo on 
Cuba. Jamaica maintained con- 
sular relations with that island, 
where thousands of Jamaicans 
were living Until the four 
larger Caribbean Community 
countries took the joint 
decision in 1972 to establish 
full diplomatic relations with 
Havana, however, the architects 
of Jamaica’s foreign policy 
ignored Cuba, only 90 miles to 
the north. 

The two countrips took a 
major step towards closer ties 
in July when Mr. Manley visited 
Cuba: Dr. Castro is to return 
the visit next year. The estab- 
lishment of diplomatic ties was 
quickly followed by attempts to 
initiate trading, although pro- 
gress has been slow and the 
volume small, Much more is 
expected after the meeting in 
Kingston this month of the joint 
Jamaica-Cuba joint mixed 
economic commission which 
will be Investigating technical 
and economic co-operation 
between the two islands. 

Relations with Peking were 
predicated on the potential for 


trade between the two 
countries, but not much has 
been done to get Chinese goods 
to Jamaica despite a massive 
and impressive trade exhibition 
in Kingston. The links have, 
however, provided Jamaica with 
a lucrative, if small market for 
10,000 tons of sugar annually. 

The Soviet Union has long 
been a market for Jamaican 
pimento, and it is widely held 
in Kingston that the establish- 
ment of diplomatic ties between 
Moscow and Kingston earlier 
this year has more to do with 
Jamaica’s bid for the Inter- 
national Seabed Authority head- 
quarters than it has to do with 
the immediate prospects of 
economic ties. Moscow controls 
a significant number of votes 
which could be valuable to 
Jamaica if -it hopes to over- 
take Malta's efforts to host the 
ISA headquarters. 


and has been making efforts to 
change Jamaica’s image as an 
isolationist State — an image 
which the country acquired 
when it opted out of the West 
Indies Federation. 

The aim of economic indepen- 
dence which has led to new 

arrangements for bauxite ^ and 
alumina with Mexico and Vene- 
zuela has brought from Trini- 
dad's Prime Minister Williams 
the charge that Mr. Manley was 
allowing the Latin American 
countries to colonise the Carib- 
bean. 

Although the argument 
between the two leaders have 
been based mainly on the 
effects of the multinational 
deals between Jamaica. Mexico 
and Venezuela on the alumi- 

■VH,— -mj^— *'■**'** 
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nium smelter proposed for 
Trinidad. Dr. Williams has 
raised the question of Jamaica 
claiming to support an indepen- 
dent Belize free of the threat 
of invasion from Guatemala, 
while at the same time signing 
an agreement with Venezuela 
which could contain a clause 
supporting Guatemala, 

It is known that the six 
Central American countries 
which signed the agreement 
with Venezuela, and which pro- 
vides for n rebate on oil pur- 
chased from Venezuela, had to 
agree to support Guatemala. It 
is not yet clear if Jamaica had 
this clause removed. 

Canute James 

Kingston Correspondent 
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The obvious political content 
of Jamaica's foreign policy has 
been limited tn matters such 
as support for the United 
Nations resolution calling for 
Israel to wilhdraw from 
occupied territories in the 
Middle East, and diplomatic 
and political snpport for the 
liberation armies which were 
fighting in Guinea-Bissau, 
Mozambique and Angola before 
the rift widened between 
UNITA, the FNLA and the 
MPLA. 

The Caribbean Basin has been 
an arena of intense activity in 
Jamaica's foreign policy, but 
implementing the policy has not 
been a painless exercise for Mr. 
Manley. The Government has 
stated an unchanging commit- 
ment to the Caribbean Com- 
munity and Common Market 




















Neighbours suspicions 


over CARICOM 


■King Street. Kingston's main shopping area. 



The First National Bank 
of Chicago [Jamaica] 

Limited 

First Chicago Merchant 
Bank [Jamaica] Limited 

COMPLETE 
COMMERCIAL AND 
MERCHANT BANKING 
SERVICES TO MEET 
YOUR NEEDS IN 
JAMAICA. 

Our offices In Montego Bay, Ocho Rtos and 
Kirvjs,ion can servu you throughout Jamaica 
iwhfls First Chicago's financial o Xpert isa 
and VJt.1 network of branches, subwSerias 
and reuresenlathm offices can meet you*.- 
muds mound tha world. . 


I.fcjnn btHWL, Kmqstun. 
P.O..Ba.2M 
Telcbhonn. 33 ?6&30 
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JAMAICA'S RELATIONS with sequence of the country having see that the region’s trading has come from Trinidad where - 
her Caribbean Community and to fight and appease the under- rules are being obeyed, or for Industry . and Commerce 5 
Common Market partners have standable suspicions of the Jamaica to leave the Com- Minister Mahabir is investi- 5 
never been very smooth, not smaller countries of the Eastern “unity. gating the implications of g 

only because of factors affect- Caribbean, as well as those of The problem the Jamaican Jamaica’s decision to licence « 
ing the economic aspects of the the larger partners — Barbados, manufacturers face is that of CARIQOM imports. • Jamaican s 
Community's operations, but Guyana and Trinidad and being uncompetitive on the Minister Patterson Tiad stated 5 


also because Jamaica's role in Tobago. 


Jamaican market. Eastern nc bad communicated the 
Caribbean manufacturers, decision to all his Ministerial 


the collapse of the West Indies With Taniaica ha vine a noni-' Caribbean manufacturers, decision to all his Ministerial 
Federation in 1962, and because , ti f 2m reDresentine iusl particularly those in Trinidad colleagues. presumably 

the ghost of that Federation still under SO per cent, of the Com- “» “ndewU Including Mj. Mahabir but the 

haunts efforts towards regional munity - 5 lola | population the Jamaican garments and foot- tenor of the Trinidadian state- 

mtegratlon. fears Qf the smailer mei ^ ber; , wear because of lower over- ment has led to the feei.ng in 

Ironically, it was ihe are not totally without head- and lower production costs Jamaica that some harsh words 

traditionally anti-integrationist foundation. In fact, the outcry round. can be expected. 

Jamaica Labour Party rather from the other countries became Although Jamaica is the 


can be expected. 

Although Jamaica is the 
second CARICOM member to 
impose licences on regional 
^ imports, Guyana being the first. 
“1 Trinidad’s 'concern is based on 


Lascelles 

— A HOUSEHOLD WORD IN JAMAICA SINCE 1877 — — - ■ 

The Lascelles Group of Companies 

PARENT COMRANY 

LASCELLES, deMERCADO & COMPANY LTD. 

National Life Building *4-70 Kmitsford Boulevard Kingston 5 


AJAS LTD. 

Airport Handling Agents at 
Jamaica's two Internationa) Airports 

TRANSPORTATION AGENCIES LTD. 

General Sales Agents for Mexican! Airlines. 

Cayman Airways Ltd., T.A.CA. International Airlines and 
Viasa Venezuelan International Airlines 

C. P. STEPHENSON LTD. 

Sale distributors of world-famous brands of foodstuffs 

LASCELLES merchandise ltd. 

Distributers of local and imported provisions, canned and 

frozen foods and cigarettes 

Saks and Servicing of Scales, Safety Equipment. 

Electrical Appliances and Cigarette Lighters 


than the pro-Caribbean Peoples’ increasingly vehement when, in Hicrnfirfr* second CARICOM member to 

National Party which took the earlier years of CARIFTA’s JL^lSDallSlilCllOll impose licences on regional 
Jamaica into a regional existence. Jamaican commerce Thpv flrin ,p , hJir the ^P 01 * 8 * Guyana being the first, 
economic grouping, the and industry used its greater in in the ZT and Trinidad’s 'concern is based on 
Caribbean Free Trade Associa- productive strength to profit ofraw materi^ Sd tbe fact that Jamaica is one of. 

tion iCARITTA), which was from the Eastern Caribbean ? hp -hLnr-o^p » nrn the lar 8 «t regional consumers 

created in 1967. The party had market, earning Jamaican Vr “hT ^ Trinidadian goods. Mr. I 

in 1961 campaigned successfully businessmen the adjective diSdvSmS Patterson said, however, 

for Jamaica to leave the - rapacious.” ^ imposition of licences 

'EFiSSFK - — r- rsis SS33S1; 

p ~ srsrzssr^iss ^-ifisffsssa 

While the tenuous nature of year showing a deficit on 'marketing protocol, where the ’*“' ein * Jamaican im- 

Jamaica’s relations with the CARICOM trading totalling Government agency, the Agri- P 0 ?!”, t0 v cho ° se their souses 
other CARICOM countries is J$36.5ra. and the first seven cultural Marketing Corporation, andbelp ^the Government meet 
rooted in the fact that the West months of this year a deficit of has claimed that rather than S'JSS^ 0 L ul lJS jmrt reilms 
Indian people do not easiy for- J$38.9tu., has caused the manu- buying Jamaican potatoes, some for 1975. 

6 ®* u ™ an - v years instability facturing and exporting sectors CARICOM countries were 
which nave been the con- to call for either machinery to importing from third countries, f 

" ' The requests have not bad 1 1 LC3 

much effect on the Government, The potential damage to trade 
which through Prime Minister relations which can come out 

'g’K _ “ an . l ®y Md Foreign Trade oE the import licences issue is 

AIIAG Minister P J. Patterson has immediately apparent when set 

■ H T^- lY reite * r ^ te o A d??rtlS as comiDIt ' against the welding rods quarrel 

M '"MAirn !!mrr inn — ment to CARICOM. between Jamaica and Guyana, 

iv jmmmila oirJLb lo// — In face of more frenzied calls which lasted two years, and 

*Iin nf pAWinaniao V from 1116 Jajnaican manufactur- which recently ended. It Is 

;u H vvl I IjJcM HCO ing sector for a reconsideration typical of the type of problems 

COMRANY _ Janiaica’s position in which have affected Jamaica's 

irvuonuDMJVim GARICOM. Mr. Patterson told CARICOM relations, and which 

ADO & COMPANY LTD. bis CARICOM ministerial col- have grown out of either 

hutsford Boulevard Kingston 5 I* - * 11 ? in . Mo »i te go Bay in July genuine misunderstanding or 

that Jamaica had no intention groundless suspicion. 

IIARY COMPANIES t0 M . isolationis j In the middle of 1973 Jamaica 

IART position, but was going forward lost the market for aiding rods 

OWNED t0 „ - . and meaningful in Guyana, valued at about 

TUBK4 ici .MPQBTBS LTD economic mtegration. JJIOO.OOO annually, because 

TURKS BLANDS IMPORTERS LTD. These many reaffirmations of Guyanese customs officials 

General Importers. Airline and Steamship Agents Jamaica’s commitment have not barred shipments saying they 

JOHN CROOK LIT). . quietened either Jamaican or did not qualify for preferential 

Austin, Jaguar Sales and Service, Eastern Caribbean critics, entry under the CARICOM 

Gravely Tractors. There is still dissatisfaction fed treaty, fin order to qualify for 

Lucas, Girling and CA.V. Equipment by such problems as the cele- duty free movement within 

CARS ft COMMERCIALS LTD. b ration of CARICOM Day on CARICOM. regionally produced 

Morris Cars and Commercials. " ^ one . hand ,0 Jamaica’s goods must contain at least 50 

Daimler and M.G. Cara recent imposition of import per cent. locally added value 

licences on CARICOM goods on during the manufacturing pro- 

QUICK TYRE SUPPLY CO. LTD. th e other. Cess.) 


PRINCIPAL SUBSIDIARY COMPANIES 
WHOLLY OWNED 

TURKS BLANDS IMPORTERS LTD. 

General importers. Airline and Steamship Agents 

JOHN CROOK LTD. 

Austin, Jaguar Sales and Service, 


Gravely Tractors. 

Lucas, Girling and C.A.V. Equipment 

CARS ft COMMERCIALS LTD. 
Morris Cars and Commercials, 
Daimler and M.G. Cara 


QUICK TYRE SUPPLY CO. LTD. 
Guaranteed Firestone Retreads 
TYRE TRADERS LTD. 

Firestone Tyre Distributors 


WESTERN TERMINALS LTD. 
Wharf owners and operators 


MAJORITY OWNED 

FEDERATED PHARMACEUTICAL CO. LTD. 

Manufacturers of Chemicals, Ethical Drugs, Veterinary Products 
and Cosmetics under the Company label and under Licence 
for leading International Houses 

LASCELLES LABORATORIES LTD. 

Distributors of “ Federated " Pfrarmaceutiajfs, 
also of International Drugs end Cosmetics 



The former raised the ire of The problem occupied the 
Antigua’s Premier George attention of the region’s heads 
Walter, who claimed that Government and Council of 
although all CARICOM mem- Ministers through several con- 
bers had agreed that the first ferences, involved the inspection 
Monday in August should be a ^ the manufacturing process 
regional public holiday, that had ln Jamaica by Guyanese and 
been changed because wbat the CARICOM Secretariat officials, 
Premier called “ big brother and was finally solved a few 
Jamaica” had found it incon- months ago with agreement 
venient. And. to give force to the welding rods would be 
his displeasure, the Premier subject to rigorous examination, 
said that Antigua would not be The unstable nature of 
marking the holiday. Jamaica’s relations with CAM- 

The latest dart at Jamaica COM partners has affected even 
CONTINUED ON NEXT PAGE 
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THE PRESENT, state of ■ the •yras procuring alumina at about cent interest majority, owner- . The negative, .state of the Even with the Centre, there is 
Jamaican bauxite industry re- JJIDO. above the current market ship being in the hands of the industry seems also to have some doubt about the outcome 
nects tbe recessional pains of the price, it was a serious blow to Mexican Government. The affected the pace .of the Govern- as there are no precedents, 

aluminium ■ market ■ Mining the island^ cntical unemploy- smelter is to be fed by a meat’s -programme to gain a ICSID has never before reached 

activity is now r unn i ng at be- me*rt proft Si 900, 000-ton . per year . alumina controlling interest in the local this far on .any issue, although . .- : - 

ween 70 and 75 per cent, a re- The shutdown left 550 plant in Jamaica, in which the. mining, and processing opera- it has. been in existence for a sWE, 

auction which mirrors the level workers without Jobs, ana with host government will have a tions. Agreements with Kaiser' decade. » "" ■**‘& r * 

of production at .the aluminium temporary ^ and full-time 51 per cent interest. The com- late last year and with Whatever ..*»,« 

end of the industry; .With the in- workers wtocb- we3 ^ made plex is expected to cost JS5Q0m. Reynolds earlier this year have Jamaica is likely to receive 

tt i •tanMuii' com- The agrccrncm ^ VenK . lea to theG^emmeM buying ^hslan.l* S rt * 0 SS 

' lOQM’wo^ere in toe industry uela involves Jamaica supplying a 51 per cent interest in the f rom the ten-member Inter- 

. aspect of the industry, bauxite \rortere m toe indu^y 200,000 tons of alumina from companies’ local operations, national Bauxite Association 

. .production this year is now ex- jobs > “nee the ^ new plant ^ which and have returned to State imA) of which toe ^m?is a 

pected to .be about 12m- tons, “J"^*** Uthj American country is ownership all the land the com- . f0U nding memb “ Mdwhteh 

whereas last year's total jiroduo- toe ^ taking a 10 cent equity. On ^ed. has its heaSuSers S 

bon was marginaliy above Jamdc^ has ^ • 4- Kingston. 

^ _ Sii™ J ° b ‘ offered . 10 per at Participation Already, several o( the mem- 

. crauj>on f Amid toe problems, however. JJJJjjJJJ Initial talks have since been bers of the Association have 

^Iicatwiisfortoe hard-presred the mood in the industry is one SSS-V* held with Alcan and Alcoa, but come t0 regard Jamaica as a 

Jamaican economy. In imposing of gu^ed optimism. There is Jndustnal ““P 1 ® on the e W Alc * n /ucoa ’ 


which 


Qn TflP niL *J AlWOli BASIS WIM. 

IS being it « hardly likely that there “ 

kaa itrlll hn «e« fnH>liaT «iorm.montc COUDtTlCS 


getting producing 
better deal from 


* ^4 huucu irjri l r»T auup i .-i . 

«w revolutionary production hope that although the road ;■ — “ ~ will be anv' further agreements countries a better deal from 

oFi* 51 - year> the Government * now rough, and although the ^State^rt“c^atio5^ti? toe bauxite. At least five members 

set toe six cwnpames involved long-awaited upturn in the vp«' £ SKSSS^aVI of tte mA have adopted modi- 

a maumom target of 14m. tons oiSmihun market may come ^nerueU operetions are to . siftiation settles It is fiefl ye 



i 


Loading bauxite into railcars at the Kaiser Bauxite Company's workings. 



Moves towards State par- 


The political 


East country with which tieipation at the local level have 1U tne level or communication auctea mainly through toe federal experiment niece* 

negotiations are taking place been supported by the Govern- addition to its con- between the region's heads of Press, relations between Man- Jamaican Governments have 

dependent to ^ t which ^ ^ for "LL , menfs purchase of smaD parcels t ^ b “ tlon to the national government Recently, Trinidad ley and Williams are now very peated forcefully that t 

n laentifyinE . . . ... 1-.:... economy when all else seems Drrmo «>ni n. «k. *v.„ , . . 


sensitivity 

industry 


of 
in the 


CONTINUED FROM PREVIOUS PAGE 


level of communication ducted mainly through toe federal experiment 


shifting toe burden of their forfor bauxite, and through the 1 * ev “ w “ contract for sugar. IBA. 

mining operations to countries i^,er prices which toould ?? d + aIun ^ I if ^r-iS 0 Wlth Reyno, - ds ®? d Kaiser - 

In which there . were no legal charaeferire toe market J? sol d to another Middle 

restrictions -on the’ quantity off The Jamaican ^ast country 

ore extracted. future plans are ^ 

The closure, In : Angnst, (rf-fhe a great, degree on identifying ^ W maikete ^are^als^betog of shires in Kaiser and Key- economy when all else seems and Tobago’s Prime Minister cool. On the other hand, the would in 
small Revere alumina plant, and e xplorOng new markets for M Eastern Europe. nolds on the open market in to be failing, has placed it in ia Williams and Jamaica’s Mr. level of camaraderie between country to participation in a 

which had a tafaHip In toe bmmte : and [Elamtot- Becaoia a reSonS^ aiu- New York ■.J*?". wh f e " be Mauley were involved in a Mr. Manley; Prime Ministers polMcal union in toe cSbSan 

region of im. tons per year has of the iSl^d's proamity to toe mi2lilim 5^^ ^ be sj te d in While the Government has “ lfluencin S domestic verbal war of charges and Forbes Burnham of Guyana The repetitions have boon nut 

a marginal effect on the drop in large market in toe UB., toe -pnnijjgji fed by alumina been pushing ahead with its d ^JjL 0P {“ ea *f: , - . . . counter-charges about Jamaica’s and Errol Barrow of Barbados only the consequence or the 

production, and ft is likely that Jamaican industry lm always ^ Jamaica and Guyana now programme to gain a control- , I n- P0 T ta ? t , 1 i be ™ “ open policy towards Latin has led cynics in the region to dictates of that "host of the dead 

toe five companies wfll plead been orien^' tpwwds North amSar to havT been aborted ling interest in the industry “”*2 ?f rt ,ndu ? ry “ American countries. suggest that these three aerates or mat O nost of the dead 


SUL'CCttlVB 

re- 

they 

no way commit the 


suggest that these three are federation, but also based on a 

, — . . . Prime Ministers Williams and leftover from the bauxite pro- pay “jl J3i? uve i y “J 6 ” wag ” ” Manley signing agreements allow Dr. Williams’ words and Jamaica neonle who' iMhi^sti^P 

they have neither mined nor AIco^ r w ®°f Manley. The smelter was duction levy inlha funn of the ® f , wl1h . M™ 0 ’® actions t0 di ^ct them. are like ^ P tfJ cons ^ e the 


iuc jive wd utuiura ,w«ai . ------- appear to have been aborted img interest in me muusixy, ,7 ~~ , — — American countries. suggest mat mese mree are federation hut also based nn a 

jorcc majeure to gain exemp- Amenca- Of toe five .^ants fay disagreements between there has been one nagging 1 ?. cal , sa i? 1 ?' scales by The quarrel was sparked by agreed that they should not reading of the uinod of the 

tiotl from, paying for material now operating in _toe island, Witiiame leftover from the haiiXite nro- psyto_g relatively high wages to Manlev qienine eereements allow Dr. Williams' words and » 1 t . . 


used. . .. . Alpart are UA-oyned, while ^ of ^ Mntliern request from Kaiser. Revuotfs >* verria President Perez of 

On toe positire- ode. Finance Alcan is Canadian. Caribbean island’s massive and Alcoa for the World ^ dr j d ® s ^“ dla ^®2^ baimte Venezuela for an alumina/ Tnforciof 

industrial development pro- Bank’s International Centre for Pr^urer behind Australia. aluminium complex where UllCrCSl 


Minister David Coorerecently __ ... 

said that this' yearis . receipte T)nilf)tV - 
ffom the bauxite.: production _. 

levy, which Is tied to the aver- Prime Minister Manley has natural gas reserves as ruei. on me lessui^y 01 u«r levy.. , -- r;- wiui mununa xxum a uw.uuu-um *• — - — r _ _ *‘"rT? — “ fo~, r^rtain if not instant nnii, 

age realised market price of more ' than ' once expressed The three governments con- The Jamaican Government per year plant to 60 built h” SSS!”* 


gr amm a ia the south, and was- the Settlement of Investment . .° e ,- cno , e . m smelters in the two Latin 

r.2r:_ ... ■ , , < rrncTTw domestic arena lies m such dniiTitrinp nmnl4 kn MimnliA/i 


countries would be supplied _„® arrov f ** no ^ ° ne 


island’s participation in a poli- 
tical grouping as forfeiture 
of the country's sovereignty. The 
of jj r Jamaican government which 


WJ? JSLS- zss 

in the same class as Manley (in tical death. 


aluminium imd which last year doubts about the wisdom of the cemed were to have almost has been Ignoring toe Centre, ^ ^ ™ Jamaica. - -- ■ r- Por ^ri me Minister Manlev 

saw the companies paying market being tied up in this equal interest in toe plant having withdrawn from tiie ^ G h Williams argued that the WiUiams s eyes) by visiting relations with CAM- 

J$1 5 1.5m. - instead <rf J$41m: in fatoion; and has sought to make However, although regional section of the Convention^ ^Xetion arrangements opened toe door R T es,dent Caracas. imoortant testlnc 

1973, have been above expects- the island’s: bauxite, market out- experts from all three countries covering raw materials just «£ for *>» American "wijy much taterest is bemg CWfwejm ^«ant testing 

tions, and dose to J$200 bl This, lets an integral part of toe new are still pursuing studies of before imposing the production . . . p p in toe countries to colonise the Carib- S enerate d by the possible , , . 

the Mimstersah!, wasfheresult foreign policy he has been the feasibility report done by levy. No one in the industry is ...i,.--*. v— he an islands, and that they 


nature 


conference room wider Third World policy which 



of the market slump. • alumina/aluminium complex increased volume of aluminium is thafit has legislated, and ^ nVc^r'uha^r’VftePwSch ton would he owned by St * Kitt5 ’ S V |S^tian Sritototo^ nr^St 

' Although toe closure of the with Mexico and Venezuela, which win be coming from the that the matter is closed. JtrJL p Jf _P +h ’ j_ r rtl1 ^ Guyana, Jamaica and Trinidad, The Jamaican Government's to ^ hE"! 

■» .1. m.s. r t AiwnM. — u i t/. — — ,™.„i i.— Trcm'. expeci ine mausny to — : _i — j. j s _ ... government, to alter Jamaica s 


al iiming /al nmminm 


Revere plant was nqt .really- the This involves a 200,00(Won per Mexican »t>? Venezuelan smel- has not even answered ICSID’s ^>, pn fh l msr w Lk, using alumina produced in pro-Caribbean sentiments come 22*2^5 

result of toe prevailing market year aluminium smelter in ters at the same time the request to appoint a represen- , m et s Quy^ Jamaica. to a dead -stop, however, on the ZI ^ ZT-i f 01 


SUSUii VI U1V yjL CT«U.I.WI6 VUUACL J W U (UU1U1UJUUI UUIbliVi AAA LVAU Vbaaav MWkii. u/ m^vaaai, u AvyAwwi .m 

conditions, but : iwtoer because Mexico in which the Jamaican Trinidad project was scheduled tative to the tribunal which F * 
the plant was uneconomlcal and Goveriijnent wiH have a 29 per to come on stream. has already started hearings. , 


C _ In the wake of undiplomatic question of political integration. 
» J. attacks on each other, con- Ever since the collapse of toe 


regional economic integration. 

C J. 


iunmim 




... _• 'V l|« j* J 


..v . 


ica 

ide 

: c:>’ 


HAM# 


.-!» W.l 



WfijS 

A« D ,„ 

istsi*L 

is 


B«X? 








■ ' , 

p's. 


■ : . ■ 


tor i f I 


F- 




^Spread your roots 
into fertile new ground 


t > ■ 

: • : • : 


7 • 


. -v • . 


** f ' • -V,, 


■ 


; . . '7'v 






Take a ^ood look at the Caribbean. 

It’s a fast developing area asking for the kind of 
growth you can help give it - and benefit mutually. 

if lack of Caribbean market knowledge 
is keeping you from involvement in one of the areas 
of the world with an excellent potential, use ours. 

I.C.D. is a Jamaican-based group of 25 companies 
operating throughout the Caribbean, with modern 
scientific management expertise to offer in the areas 
of marketing, sales and distribution, manufacture, 
construction and finance. 


The Group has assets in excess of j $50,000,000 
with a net worth of more than J $1 2,000,000. v . 

We welcome joint-venture partnerships with 
companies or organizations who seek meaningful ; 
and enlightened involvement in the Caribbean, or we are 
willing to assist you in establishing roots in the region 
in tlie fields of marketing, sales and distribution, 
manufacture, construction and finance. 

We are able if you are willing. 
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INDUSTRIAL COMMERCIAL DEVELOPMENTS LIMITED 

7-0 lorboui Kinqst<-n, J.im.iina Cables DEVELOP Telex . 2170 Telephone : 922 6670 
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Suppliers of glass containers 
to manufacturers in Jamaica 
and the Caribbean. 
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BALD STATISTICS disgui«e Government has substantially As for the country of origin, 
quite how hard Jamaica has increased its own stake in the the U.S. still provides Che over- 
been hit by the worldwide industry. whelming majority of stop-over 

stagnation in travel and tourism. Two of the biggest hotels in visitors: 7S.4 per cent., 339,000 
In the seven months up to Montego Bay have recently been in 1974, compared with 37,000 
July, 1975 there was actually a bought by the State — the Casa (8.7 per cent) from Canada 
5.8 per cent increase in the Montego and the British-owned and 17,000 ( 4 per cent) from 
number of visitors to the Montego Beach — for the bargain the ILK There has been no 
country. Last year, against a total sum of just J$4m. The obvious change in these propozs. 
background of decline in inter- next big hotel to open, the tions over the past five years, 
national tourism, the number of Intercontinental at Ocho Rios, although there has been a pro- 
visitors still increased by more will be Government-owned and portionate increase in visitors 
than 3 per cent simply managed by Inter- both from other parts of Europe 

But a trend that appears continental— a formula the and from other Commonwealth 
favourable against a world present administration favours, Caribbean countries, which be- 
background of travel slump, in and which in existing market tween them account for less 
which higher fuel prices have conditions hotel entrepreneurs than 6 per cent of total visitors 
particularly hit long-haul holi- may find attractive as well. The There are three directions in 
day destinations, is not so other major hotel being built in w u ich touri «. m in Jamaica is 
favourable in the purely Ocho Rios, the Hyatt, will be ™ J 0 ™ £ 

Jamaican context. run on the same principle es ^ndV ll ^e Sage 

The number of visitors U “ der holida y market; . expanding 

actually represents a imich construction in Kingston. away [jnm thfi 

slower rate of growth than in . , coastline; and expanding its 

Former years. Indeed, the 1975 f 003013 Oil own domestic market. There 

figures disguise a real fall in " Is one direction that is not 

stop-over visitors of something But taxi-drivers in the capital immediately necessary; Expand- 
approaching 10 per cent.— are quick to point out how much j ng the number of hotel rooms 
hidden by a dramatic 69 per harder they have been hit by available, 
cent, increase in the much less the slump in business this year. The country has a head start 
significant passing cruise liner harder than the purely tourist in the package-deal charter 
traffic. resorts. “There s been no business over Its Eastern 

Jamaica has invested quite as business all summer," is the Caribbean rivals: it already has 
heavily in new hotel space as complaint Companies on the hotels with the available 
any other prime holiday terri- fringe of the hire-car business capacity to take the newly- 
tory: several big new hotels are are in similar straits, with the permitted one-stop inclusive 
still being built and are likely overflow from the big operators tour charters (OTC's) from the 
to come into operation over the practically dried up since the u.S. One of the conditions laid 
next 12 months. But in the spring. Two major hotels have down for such tours is that they 
past three years the expansion closed already this year — the must number a minimum of 40 
in traffic has steadily lagged Forum, which was open for passengers staying in the same 
behind the increase in bed- only a matter of. months, and hotel: Jamaica can manage that 
space, so that in 1974 the bed- the Skyline, one of the three but many of the other islands 
occupancy rate was down to prestige high-rise hotels in mjght have to build new and 
only 40 per cent., and is likely New Kingston. There is little larger units to cater for the 
to be lower still for the present immediate prospect of either trade, while leaving smaller 
year. Ten years ago the reopening, although the Govern- un j ts unfilled. But operators 
occupancy rate was practically mentis involved in the negotia- are still adopting a wait-and-see 
70 per cent. The result has tions. attitude. 

been a rapid turnover of hotels, Kingston's problems are “ The days when Jamaica was 
particularly in Kingston, and a aggravated because the slump a resort for the playboys of this 
rise in the numher of off-season j n j,hort-stav business visitors world are past," the Minister 
closures in prune holiday areas has been more dramatic than for Trade and Tourism, Mr. P. j. 
like Montego Bay. In that town, that 0 f regular tourists, and it Patterson says. “We want to 
16 of the larger hotels have had is one that no amount of mar- attract the person who works in 
to close this summer, represent- keting can cure. Short stays 8 store in the U.S., the person 
ing 60 per cent, of the resort's have dropped by practically 30 w ho drives a taxi in New York. 
3.050 hotel rooms, and resulting per cent in ithe ha j f of He wants his package.” 
in the laying-off of some 2,500 J975, in spite of the influx _ 

workers. earlier in the year for the Com- T Til A Ynl fir All 

Most of the closed signs are monwealth conference. tJUtApiUlCU 

expected to come down again in But there are more hopeful At the same time Jamaica 
time for the winter season signs. The length of stay of cannot afford to alienate its 
starting in December, but there visitors has been steadily in- former “fat cat" clients and 
w-ill have been a significant creasing. In July the average tourist chiefs are hoping to run 
shift in ownership by then, length of stay was 9.3 nights, both extremes of the industry 
For. In the meantime, the compared with 9.1 nights in within the island. They have 

July, 1974 — and 7.9 nights in enough variety to do ro. 

July, 1970. There is also a Certainly in the past the whole 

gradual but steady increase In hinterland of the country — the 
the proportion of visitors com- fulls where the ganja and 
ing back for a second trip. This bananas come from, the Blue 
is traditionally a small propor- Mountains where the coffee 
tion in Jamaica, a fact which is conies from — has remained un- 
often blamed on local attitudes explored by more than the 
to tourists. In 1974,26 per cent pccasional charabanc, ventur- 
of visitors were “repeat busi- *?£ °ut in air-conditioned isola- 
ness." whereas in 1971 it was tion from an hotel which itself 
barely 20 per cent. could be compared with a self- 

What the recession has pro- 5 on *?* I, ® d cruise liner. Now the 
vided is an ideal opportunity to TecJuwu™? 81 ^ m ®y up lo 
rethink the whole basis of the J* 500 -® 00 on the open market 
tourist industry, to transform t0 spe !^ on amenities in new 

it into a more stable sector ? reas ; 0116 th e niost far-reach- 

worthy of second place in the 015 ** t0 °P® a U P the 

country’s foreign-currency earn- . s two mtneral spas— at 

ing industries. Milk River and at Bath. A 

In 1974 tourist spending in- Arawak ^Hage might be 
creased by 4.6 per cent from f , J to ? h ° w how Jamaica 
J3115.8m. to Jfl2L2m. — hard ■ * d . befor e Columbus 

currency whose importance to rafting facilities 

the economy no one In Jamaica Sr imbroved on the 

is willing to deny. Inevitably . . . 

it is the hard spenders to whom board ] s 4130 

the tourist industry must now P 1 ’ 01110 ** ’he 

look to consolidate its business S e»?T tilS ’ Ieg _f nds > and 

—effectively the taSSS SeftffLE “?■ ^ 
S pifeTL U 4e increase ft MJT “ “ d 

I on i tea trsffln QO nan • * uuUftJCLS. 


the cultural drive links in with 
a whole new exercise in 
encouraging Jamaicans to travel 
around their own island, to use 
their own tourist facilities, and 
so better to understand the 
industry. If the drive is suc- 
cessful it will not only even 
out the hotel trade throughout 
the year (with special off-peak 
rates for Jamaicans), it will also 
help to overcome a long-run- 
ning antipathy to the industry 
from the local population. 


Volunteers 


A recent full-page feature 
in the Daily Gleaner re- 
peats at length all the old 
criticism of how tourists are 
badly treated: " The name 
Jamaica stinks in the U.S. travel 
industry.” the writer states, 
without much obvious substan- 
tiation. Whether the situation 
is really as bad as Jamaicans 
themselves make out, they are 
certainly making a determined 
effort to tackle it, although 
possibly still not at the grass 
roots. The wife of the Gov- 
ernor-General has been re- 
cruited to bead a Meet the 
People programme, in which 
Jamaican volunteers will regu- 
larly entertain tourists In their 
own homes. 


At the same time the tourist 
board is planning a big lecture 
programme, together with radio 
spots and school visits, called 
Discover Jamaica. And to show 
people just how much they rely 


on the Industry, they are plan* 
ning to put out "tourist. dollars’* 
— ordinary bills paid in wages 
to workers in the industry, but 
each one with a sticker attached 
showing it started its'li£B.in r 
tourism. 

Whether all the different pro-; 
grammes are successful remaias ‘ 
to be seen. There is a growing. i. 
feeling in Jamaica that the wortEL' 
is over, and the industry will 
be on a sounder footing when 
the trade picks up again. The 
Government's move in buying 
tourist hotels was not just to 
save the jobs nf their workers, 
but also to further “Jamaican- 
ise" the industry- 

" The state of the indusbry is 
cause for concern, but it is not 
cause for panic or alarm," Mr. 
Patterson, says. “ l dnnf expect 
a booming season, but I expect 
a fair season. We had more 
rooms closed this year than last, 
but less than in 1973. All these 
hotels are going to be re- 
opened.” A tourist board . 
official puts it more cagiljr. “If 
seems to me we are seeing a j 
tapering off in the rate <rf 1 
decrease of visitors.” - 

But Mr. Patterson's first 
priority is still to improve the 
image: “ Personal relations are 
important, attitudes are impor- 
tant The industry can only 
serve where it is welcomed by 
tile people, and where it is an 
integral part of the national 
life." 


Q. P. 
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Situated In one the most picturesque 
tropic ganfens In the Caribbean, gently 
(ending to a bcoullful white sand beach. 
Sans Souci has two swimming pools whom 


you can laze away the warm Jamaican days, 
two tgnnis courts for the more energetic and 
an 18 hole golf course dose by. 

Spend the soft scented nights Ongoing 
Far further Information contact 


over superb international cuisine by 
Cipriani's and Harry's Bar of Venice. 
SANS SOUCI JAMAICA'S EXCLUSIVE 
HIDEAWAY. 


cruise traffic— 92,000 visitors in Th. , 

the whole of 1974 oq nnn »k. The aim there Is twofold. 
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Morris Associates limited 


33 Slori S:rer*. Lor. Jen WC 15 TDE. Tc'.pnhon-: OEM ME 



toSlEr™ provide S-' S' T ? n 

ajrgy ar. 

Swng M all-in holiday mtht ^Th^amiLf' i/asESTf 
guarantee of no hidden extras, hia past," a promoter sa/s s„ 
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some criticism 


OVER THE past two years the will probably be as high this incidentals accounted for the There has also been criticism primary . cause of the heavy 
commercial banks have come year. remainder. of the commercial banks in that drain on the foreign exchange 

The commercial hanks, on Bank managers express the they have not been active reserves is the high level of 


m for considerable criticism 

-fl» other hand; say that they opinion that interest rates in enough in the medium-term inflation, which has created a 

in n if .... f --f'rfl' Tied ■ that much .Tamainn niM Tam t1t«n m AfhAw loan zo 


ago it was not uncommon for^axe' not making that much Jamaica are less t han m other l oan markets, and that they strong demand for imports of 

commercial banks to charge as money, and that a I per cent countries and they point out keen ^ OI 1 ^ tei ? n consumer goods. At the same 

high as 17 per cent for com- reduction. In the interest rate that while Jamaican banks were °“ +; a sh01 J‘ t ^ m time exports have not increased 
mercial loans. Some, still last year would have wiped out giving loans at 12 and 12 J per , 05 rash flow proo- sufficiently to meet the need for 

claim that they have to pay their profit . They point out cent Mi am i hanks were getting r^ 5 tor pro - ? , « ltei P rises - additional foreign exchange, 
this high rate — although the that last year the r rdne.comraer- 13i per cent. At the same time Mnch 01 1116 finance of the 

- . commercial hanks have Issued cial banks operating in the Jamaican commercial banks !r~. balance of payments deficit is 

flat denials. island earned ,$J120m. from all are paying 6 per cent on being done through borrowing 

It would appear that sources, out of which profits savings accounts while Miami abroad. The Bank of Jamaica 

. Jamaican - based commercial before tax grossed $J9m_ More banks pay 4J per cent =° f T “ P -"~ 18 being called upon from time 

banks have ben caught up in than half the earnings (less the Jamaican banks pay 9 per cent- :r^“ ng m effect in Jamaica t0 time to purchase large 
the bounding rate of inflation, profits) were used by the banks on one-year term deposits of quantities of Jamaican Govern- 

which reached over. 20 per cent to pay interest - on deposits. $J 100,000 while Miamj banks ment securities, 

during the past turn years and salaries, overheads and other are paying 7 per cent Because of the new Govern- 

uveraran ment policy Of economic 

Socialism there has been con- 
The truth of the matter Is siderable scepticism as to the 

that a great deal of the private future of the private sector. As 

sector’s capital needs Is met by the result the liquidity of the 
■ overdrafts. Some time ago the banking system has remained 
commercial banks, with the high. Bank of Jamaica statis- 
support of the Bank of Jamaica, tics show that in July there was 
tried to do away with the over- an excess liquidity of $J22.3m. 
draft system; reaction from the which is high for the time of the 
business sector was so strong year. An analysis of loans and 
that the commercial hanks had advances shows that there has 
no alternative but to let it been a slight decline in loans 
continue. The Bank of Jamaica to the manufacturing sector and 
has strengthened its control a slight increase to the agri- 
over the commercial bank cultural sector. It is too early 
sector and now exercises the yet to determine if this is a 
normal degree of control trend, but there is little doubt 
expected of a central bank. that the Government is putting 
The central bank faces some more emphasis on agriculture, 
very serious problems, however. There has been considerable 
On the one hand there is the hesitance on the part of the 
question of allowing the com- private sector to undertake new 
mercial banks to expand credit investment, therefore the small 
to meet the needs of the public decline in investment in manu- 
and private sectors. On the factoring between June 1974. 
other is the very serious prob- and June last could be that the 
fm of the balance of pay- productive sector is depending 
ments deficit, which has brought more on . credit than before, 
about a drastic drain of foreign 
exchange reserves. . ._ . „ 

Statistics for August show O 0111111 3 tlOIl 
that net foreign exchange 

reserves were down to $J85.8 itl Experience over the years has 
.compared with $J146.1m. the shown that the commercial 
previous month and $J183.6m. banking sector has been able to 
in August last year. The adjust itself to meet the 
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The British American Insurance Building in new commercial district in the hills 

above Kingston. 


The newly created beach at Ocho Rios, where the Urban Development Corpora- 
tion. has developed the front as the basis for a new town. 


demands of the Jamaican 
economy. Perhaps it is for this 
reason that there has been no 
strong criticism against the 
foreign domination of the bank- 
ing sector. Although all the 
banks have formed local com- 
panies the Home Office is still in 
control. At one stage the mer- 
chant banks almost took over 
the normal responsibilities of 
the commercial banks but the 
Bank of Jamaica stepped in and 
limited their operations by 
reminding them that they were 
not commercial banks. 

It is interesting to note that 
there has been no strong criti- 
cism of the commercial banking 
sector by the Government under 
the new policy of democratic 
socialism. The Workers’ Bank 
was established to get the bank- 
ing sector more involved with 
the worker but this has not 
proved to be a real tactical 
success since the bank has been 
plagued with management prob- 
lems. 

The Minister of Finance, Mr. 


David Coore, has said that the 
Government will not give any 
more licences for commercial 
banks to be set up in the 
country. The fact that the 
Government has accepted the 
important role of the com- 
mercial banking sector suggests 
that it considers that this sector 
is performing well. It is a 
general trend that when the 
Government plans to become 
involved in a particular sector 
such a move is preceded by very 
strong criticism. 

One factor is that the Govern- 
ment is in dire need of foreign 
loans. On November 1, it was 
announced that a group of 
American banks had agreed to 
lend the Jamaican Government 
$50m. If the Government were 
to become highly critical of the 
private banking sector and 
indicate that all or part could 
come under Government owner- 
ship then it would become more 
and more difficult to get foreign 
bank loans. 

It is possible therefore that 


the extent to which the Govern- 
ment will tolerate the private 
banking sector will depend on 
the extent to which the Govern- 
ment required loans from 
foreign banks. In the final 
analysis the level of commercial 
banking activity is an indica- 
tion of the general level of 
activity in the economy. 

The Government, under its 
new political system of demo- 
cratic socialism, has said that 
there is a role for the private 
sector in the scheme of things. 
The extent to which the private 
sector can participate remains 
to be seen as there is more and 
more indication that the Gov- 
ernment intends to take over 
greater responsibility for the 
running of the economy. This 
means greater public ownership 
and less dependence on the 
banking sector for financing. 
Therefore there could be a de- 
cline in the importance of the 
commercial banks in the 
Jamaican economy. 

John Bradley 
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Grace and JAMAICA 

V\fe started inl922 asasmall ImportAgency with a big commitment to growwith 
Jamaica. We have watched Jamaica growfrom a struggling agricultural economy at the turn 
of the century into a striving developing country of commerce and industry in the 1970's. 

Jamaica'grew and so did Grace. From our humble beginnings we have grown into a 
diversified and stable Organisation, Comprising Food Distribution, Shipping Manufacturing, 
Jnsuranceand Industrial Activities, employingl,500 peopl&Throughoutour history we have 
been an integral part of the social change process in our country 
-_, v - Ournationisontheroadtoanewidentityofmeaningfulindependenceand 
self-efficiency At Grace, we too are developing our own identity- “Grace is more than a 
name” Grace is an institution committed to the free enterprise system and to the profit 
motive Profits are needed to provide benefits for employees shareholders and the 
community but the proper utilisation of profits demands a high degree of social 
:consdousness.V\fe demonstrate our social consciousness by caring. V\fe care about our 
community we care about ourstaff. we care about our customers, and we care about 
our shareholders. 

Grace exists to serve the needs of our community 
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GRACE, KENNEDY GROUP OF COMPANIES 

FOOD DISTRIBUTION GROUP; 

GRACE KENNEDY*; CO. LIMITED, 

MERCHANDISE DTv EXPORT WL 
M Harbor Slreei. Kingston. 

T* leplwne. ?'.? 3440. Tefe*: 2250. 

Cable Addiess: Gi shetiat. 

MANUFACTURING GROUP: 

Fi'» tPIAC-TRIth- 

GRACE FOOD PRUCESSOF.S I'D. -MEAT rtf 
pn. Bri* 5i S-r. ann.nfiin.ir, \V*lrr.c*el a: 

Telephone 

GRACE FOOD PfiOCEOtOFE L7D.-L'AJ,i<iNC LtC 
frOKiverron Bmil-vsnihingMon 1L. 

Tfel?l<r.viie- iCs-J 2Sl\ 

DaCO?TA BROTHERS LIMITED. 

257aSpan:sh To-.vn Raj^J-jriSiLcnfl* 

Telephone; 923 627£. 

DAIRY INDUSTRIES (JAMAICA! LIMPID, 

111 Washington BKd. Boulevaid FA, 

Telephone. 925-OU1L 
COSMETIC FACTORY": 

ui.ttfp. 

7en.pieHali. Stc-nvHiH, Kingian 9. 

Teler '!'»!•*: 9-12-3301* 

INDUSTRIAL GROUP: 

GRACE A' iRtCULTUhAL S fND'J'sTFVL CO.LTDL 
C FOll. lieCl'RDGVAf. tCMPANi'IJVifltO 
GENERAL FMNTUW EQUIPMENT & GUFFLV LTD. 

U’iRftir emftBt F.c-.rd, Kingston 5. 

Tele; tv.-'i*/ '.'-IC-L 344. 

fafio.v shfftif: n ccwYfAtf.’LiMTiD. 

FILKlMGTOrj axs (JAMAICA) LIMITED, 

Kb *?r ;. Wl i.irt. Iiiwjw-rl L ii\ Fji 15L 

leler>l" -ni*. 0-9-C'4iCL 

r.TETAl FENCING LLVJ1 ED. 

SE>: I nnT WOVEN WIPE FRCT-UCT? UMT7EH 
1 2 S,nj!h CjinpRvoJ. long: tori 16. 

Tntepti;Hie;y2S 2^57. 

INSURANCE GROUP: 

GEORGE f. BfiANDAf L1MITFD, 

J Si. LiiQa Ci>r. I iw rangjlrn P. 

Tek^hore: 926-5204. 

ALLIED INSLiRANCE BROKERS LIMITED, 

1 St.Lucu Ores. New Kingston, Kingston 3. 

TeteF'bone: 936-5592. 

GAMBLE £ DAVIDSON V-S. BROKERS LTD, 

3 Melm.icAvenue. KmgsLm 5. 

Tetepliorc; 9o60210; t'36-6734. 

K MACAULAY DfifiETT INSURANCE 
{Agpjitit-.f iTonfederali'?n Life] 

69! j Harbour i.lreet.Ngn.Td: 932-6940, 

ORRETT £ MLTJOW IM EiLH-Ar-JCE L ITJfTFD^ 

3 Barbados Aw flu-*. Kinc-ton S. 

Tefephc-nir. 92i>4clU; SC.-3t*7» 

SHimNG GROUP: 

KINGSTON VVHAFf/ES UWTED, 

Kmgpori Bu icfeig T nad Street, Newport Wesi, Kinjdra 
Tdepf»ne:923-92I1. 

HAREDUR COLD STORES 1 JT.1TED, 

Third ^reet, Nawp-ut lAtet, Kmgtfcq. 

Trfephone: SC3-903L 

GRACE. KENNEDVStCO. (SHIPPING) LTD. 

KjPgporlBuifi^Th'irdSh^N&VTMrtH^lfilEStiM. . 
Telepliane 333-S5£LTdex: 2151. 

PORT 5ERLTCES LIMITED, 

Kingfort Buttdsng. Third Street; NewportWesi; Ktrig^t xj. 
Telephone: E’23-B4fi7. 

WTERNAT10NAL SHIPPING LWfTED, 

Kirigpon Bnilifiii^.Tlnid Sireel; NftsportlWsstlO’.fcMcq. 
lefephi^Te: 933 StiSL 

KMACAULAr ORRETT UWltD, 

Kin^it Buikjmg.ThinlSlrwii N^pOfiVi^Ct FjTdiaXi. 
Toh^'hcne: 923-9444. 

ASSOCIATED COMPANIES 

terfldtha Kennedy icanadai ltd, 

2075 Uni«rcit>'i:r«r. PO. BmcWTSSteficstA, 

Munirea 1 , Qua»'H3C 539, Canada. 

Teieptvi'ne Aiea Cods: 5I4-S42-346L 

7ERFL0TH& KENNEDY [U.+. } LTD.. 

Scan House Brw.di’: Lane Felthani, W&fesea; EnglanA 
Telephone Area Ccrii: 01-S90 52"4/ 7. . 

TEfROTH & KENr®3', lEL’RORA) N.Y. 

Gf ool I a riddseehou'.v A.7, Rotterda.-n, HC'thnd. 
TelephL'-ne - 01U119&63. 
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JAMAICA 

SUGAR 

ESTATES 


LIMITED 


Incorporated in Scotland in 1924 ■ 
Listed on the London Stock Exchange 


CARRYING ON VIRTUALLY 
ALL ITS 

OPERATIONS IN JAMAICA AS- 


* Farmers 

*Sugar Cane Growers 
*Sugar Manufacturers 


and with its subsidiaries as 

*Property developers 
* Estate agents 
* Valuers 
^Auctioneers 

*Sugar storers & handlers 
^Insurance Brokers in associ- 
ation with Antony Gibbs & 
Sons (Insurance) Ltd., Lloyds 
Brokers. 


its principal subsidiaries include > 

Ideal Properties Ltd. 


The C.D. Alexander Company 
International Ltd. 


Sugar Stores (Bowden) Ltd. 


Alexander Gibbs Insurance 
Brokers Ltd. 



USE 



A wholly owned subsidiary of 
Chase Manhattan Bank New York 
Offering a lull range 
of Merchant Bank 
Services throughout 
Jamaica 


Enquiries should be directed to : 

EDWARD C. BROWN 
Managing Director, 

National Life Building, 2nd Floor, 
64 Knutsford Boulevard, 

Kingston 5, Jamaica. 

Telephone: 936-7128, 936-7133, 
936-7304. 


JAMAICA Vm 



-run public utilities 


EVEN BEFORE the Govern- 
ment had declared its policy 
of democratic Socialism last 
year, there had never been any 
doubt about its policy regard' 
ing Government ownership of 
the public utilities. 

On a number 1 of occasions. 
Prime Minister Manley and 
other Government spokesmen 
have declared that the public 
utilities, since they affect such 
a large part of the populace, 
must come under the direct 
ownership and control of the 
Government. The Government 
feels, as many others do, that 
the public utilities should not 
be run by .private enterprise 
where the profit motive is 
involved. Quite often the 

owners’ " are hot-' willing to 
provide the services in areas 
where' the capital investment is 
high 'and the prospect of a 
profit even long-term, vague. 

This was an aspect which the 
previous Government - had 

recognised, and it was generally 


felt that sooner or later the 
public utilities would be 
brought either under full 
government ownership, or at 
least under tight control. A 
step in this direction "was made 
when the previous government 
purchased some 37 per cent 
of the shares df the Jamaica 
Public Service Company on the 
market, which gave it effective 
control over the management, if 
not over the ownership. 


Acquisition 


At present, the ' three major 
public utilities of Jamaica — the 
-Jamaica Public . Service Com- 
pany, the Jamaica Telephone 
Company and the Jamaica 
Omnibus Service- which operates 
Kingston’s '-bus '-.service — are 
owned and operated by the 
Government.* In - each case the 
pattern of acquisition has been 
the same. The 'companies have 


been forced into a state of 
financial difficulties by being 
denied permission to raise rates. 

The best example of this — 
spanning two governments — is 
the . Jamaica Telephone Com- 
pany. The JTC was started in 
1892 and is currently operating 
under a 25-year lease granted 
in 1966. Before 1966. the then 
Government delayed giving the 
company an extension of the 
licence to the extent that the 
company was unable to obtain 
bank credit and could not 
finance capital development As 
a result the system was in a 
deplorable condition, and there 
was a backlog of applications 
for new telephones with no hope 
of being filled. \Vbat little 
capital investment there was 
had to be financed with bank 
overdrafts. 

Finally the government 
granted the new licence just be- 
fore the old one expired— but 
by that time it was too late. 
Fortunately, the Continental 


Telephone Corporation of the 
U.S. purchased the company and 
set about a massive improve- 
ment of existing facilities and 
expansion, of services. The com- 
pany was not allowed to increase 
rates, and the return on share- 
holders’ equity between 1970 
and 1974 was 4.34 per cent. In 
1973' the company requested a 
rate increase of 54 per cent, 
and was granted 35 per cent 
On September 15 this year 
the Government announced that 
it would acquire the majority 
shareholding in the company 
and purchase Continental's 6S 
per cent, at book value for 
J$31.1m. Hie Government would 
also take over a promissory note 
owed by the company to Con- 
tinental. The Minister of 
Finance immediately announced 
that a s imila r offer would be 
made to the remaining share- 
holders. More significant, he 
said that there would be a rate 
bike soon. 
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The system of denying rate 
increases as a means of forcing 
the utilities into financial dif- 
ficulties and creating a climate 
for government acquisition 
appears to be a favourite. 
Another example of this is 
Kingston’s bus service. The 
Jamaica Omnibus Service was 
started in 1953 by British 
Electric Traction Company and 
United Transport Company, 
with a capitalisation of 
£400i000. During the negotia- 
tions which led to the Govern- 
ment's acquisition of the com- 
pany in April, 1974, it was 
pointed out that at the end of 
1973 the share capital of the 
company was $J2.7m. in spite of 
the fact that no new equity 
capital had been put into the 
company since its beginning. 

The company, on the other 
han d, pointed out that it was 
never able to get the fare in- 
creases it needed to make 
operations profitable, or to be 
able to provide a good bus 
service in its area. The history 
of the fares would tend to bear 
this out, since it shows that 
between 1954 and 1958 there 
was no increase, although an 
application was made in 1958. 
In 1971 and 1972 there was an 
increase, but only part of what 
the company asked for. In 1974 
the company again made a fare 
increase application to the 
Public Passenger Transport 
Board of Control. Certain 
increases were granted, but tbe 
following from the report of 
the Board is significant: “In 
our judgment the fares must 
bear a reasonable relationship 
to the service being performed 
by the company and the in- 
adequacy and inefficiency of 
the company’s operations do 
not justify any further 
increase in fares at this time.’’ 


Service Company has been 
under effective government 
control for a number of years 
there has been little problem 
with rates. Whenever it needs 
to increase the rates, the Gov. 
eminent goes ahead. When in- 
creased oil prices were an. 
nounced by OPEC, the Govern, 
ment immediately came to the 
aid of the consumer with a fuel 

subsidy. Most of this has been 
removed, however, on the argu- 
ment that the Government can 
no longer afford it. and that 
consumers and not taxpayers 
should pay the cost. Tha 
Minister of Communications 
and Public Utilities, Mr. Erie 
Bell, has already announced 
that the recent 10 per cent in. 
crease in the price of oil will 
cost about $J3m. in additional 
fuel, and this will mean at least 
a 5 per cent increase in eleo> 
tricity rates. 


Electricity 



A science class at Mannings College , Savannah-la~Mar. 


The company argued long 
and hard that it could not offer 
an acceptable service unless 
Fares were increased to the 
point where it could attract new 
capital. The above mentioned 
report was handed down on 
March 22. 1975. On the follow- 
ing April 11, the Government 
announced its acquisition of the 
86 per cent, of the shares owned 
by British Electric Traction and 
United Transport for a total of 
M . f;i J$3.51m. In August the Govem- 
ifc&j ment was granted 83 per cent, 
of the fare increases requested 
by the company earlier in the 
- year and turned down by the 
■ Board on the grounds that the 
company' was not' offering an 
adequate service. 

Since the Jamaica Public 


There does not seem to faava 
been any improvement in tho 
bus service as the result of 
government ownership, and it is 
too early to pass judgment on 
telephones. The Government, 
however, through Minister Eric 
Bell, has made a real effort to 
improve the electricity service. 
When it came into office in 
1972 it found the Jamaica Pub 
lie Service Company in bad 
shape. Equipment was old and 
in many cases unusable, expan- 
sion had not kept up with 
demand, with the result that 
there was an actual shortage of 
electricity and the country bad 
to go through long months of 
power shortages. Minister Bell 
placed his reputation on the 
line and vowed to remedy the 
situation, which he did. There 
has been a sizeable increase in 
generating capacity and an ex- 
pansion of services, especially 
in the rural areas. 

Few Jamaicans have faith In 
the ability or any government 
to run businesses efficiently, 
mainly because there has been, 
and is. a severe shortage of 
management talent However, 
in the case of the Public Ser- 
vice Company it seems to have 
been reasonably well run. al- 
though it would be impossible 
to compare it with what would 
have happened under private 
ownership if the owners had 
got all that they wanted in 
the way the administration of 
the company now gets practic- 
ally all it wants. ■ r- . 


of unemployment 


UNEMPLOYMENT in Jamaica 
is such a perennial social illness 
that a 1.2 per cent, drop in 
1974 over 1973, bringing the 
unemployment rate down to 
20.5 per cent., had the charac- 
teristics of a major feat of plan- 
ning. 

It did not escape a few per- 
spicacious analysts, however, 
that the change in the official 
school leaving age from 15 to 
17 and the start r*f the contro- 
versial special employment pro- 


The Royal Bank and 
its Trust Company 
are part of the 
local scene in Jamaica. 


gramme contributed to the 
small decrease, rather than new 
permanent jobs for formerly un- 
employed workers. 

At the root of the problem is 
a painful shortage of skills of 
all types, and the fact that the 
pool of unemployed contains a 
high percentage of unemploy- 
able who in a healthier social 
and economic situation would 
have found work in the agri- 
cultural, mining or manufactur- 
ing sectors. 

The lack of skills reflects a 
shortage of adequate training 
facilities in the country’s edu- 
cational system. There are just 
not enough technical schools 
and colleges to produce the 
level volume of trained 
manpower which can be effec- 
tively utilised in a country at 
Jamaica's stage of development. 
The problem also reflects a 
long-standing bias — a leftover 
of colonial Jamaican society — 
towards the arts, with total neg- 
lect of the sciences. 


Bought 


Rovaf Bank Jamaica 
Limited and Royal Bank 
Trust Company Jamaica 
Limited are part of die 
Royal's worldwide banking 
network. We're in touch 
with more than 1,400 
Royal Bank offices around 
the world. 

So, whenever your busi- 
ness horizon broadens to 
Jamaica and the Caribbean 
you'll find there are defi- 
nite advantages to be gained 
by using the bank that’s 
well attuned to what's 
happening throughout the 
Caribbean and the world. 
You'll find us waiting and 
ready to be helpful. 
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the helpful bank 


Consequently, technological 
skills needed for development 
usually have to be bought from 
overseas. 

Attempts by the Jamaican 
Government to deal with the 
unemployment problem have 
made only a marginal 
impression. The Labour and 
Employment Ministry operates 
offices throughout tbe island 
which collate information on 
potential employees, and an 
effort is made to place them 
in permanent or temporary 
jobs. 

Tbere have been fewer 
successes in this programme 
than the Employment Ministry 
would doubtlessly like to see. 
While 42,000 were found jobs 
in 1972, just over 12.000 only 
were placed last year. 

The Government last year 
allocated $J3am. from tbe 
Capital Development Fund, 
created by receipts from the 
bauxite production levy, to 
initiate its special employment 
programme. 

The programme, however, 
came under fire on grounds 
that.lt was a -waste of mosey 


as the nature of the work being 
done was unproductive, being 
limited to maintenance ol 
public thoroughfares, side- 
walks and public parks and 
gardens. In the local context, 
however, the fact that 20,000 
workers found employment 
through the programme 
allowed the Government a 
breather in which to make 
alternative arrangements for 
these workers. 

Recently Mr. Manley indi- 
cated that workers in the 
special employment programme 
will be moved to community 
farms which are to be developed 
across the island, a plan which 
should silence those who have 
been criticising the programme 
as being unproductive and 
wasteful. 

Partly as a means of introduc- 
ing Jamaican youth to a work 
ethic, and partly to get school- 
leavers productively employed, 
the_ Government introduced a 
national youth service pro- 
gramme in 1973, School-leavers 
are required to spend two 
years in a field of their choice, 
with the Government taking 
care of living expenses and 
paying the youngsters S15 a 
week. 

-Jamaica's young people are 
also receiving overseas help in 
skill training as part of a tech- 
nical exchange programme with 
neighbouring Cuba. Several 
hundred young Jamaicans are 
now in Cuba learning techniques 
of building houses and agricul- 
tural installations using local 
materials and technology. The 
programme is likely to go on 
for quite a few years, and there 
should be little problem •■in 
placing these in jobs when they 
return to Jamaica. 

Other Government efforts at 
reducing the number oF un- 
employed include Incentives for 
new and existing manufacturing 
enterprises which manage to 
increase their labour force 
either through expansion or 
increasing the volume of output. 

All the plans and the pro- 
grammes. however, have had 
to face the hard fact that each 
year thousands are thrown on 
to the labour, market, while the 
increase in job opportunities 


cannot keep pace. 

Over 50 per cent of the 
650.000 employed labour force 
is involved in the agricultural, 
mining and construction 
sectors. In agriculture, sugar 
is the main employer and will 
continue to be so for several 
years in light of the Govern- 
ment’s reluctance to mechanise 
the labour-intensive field and 
factory operations and exacer- 
bate tbe unemployment situa- 
tion. 

It is also likely that employ- 
ment in the agricultural sector 
will be increased in the next 
few months with the expansion 
of the Government’s com- 
munity farm projects. 

The bauxite Industry employs | 
just over 10,000, .a reduction, 
from the number employed up 
to six years ago when construc- 
tion of mining and processing 
Facilities was taking place. 

The tourist industry also 
employs about 10,000, while 
public administration, manu- 
facturing and commerce are 
sizeable employers. 


Migrants 


There was a time when 
Jamaicans had opportunities 
for employment overseas, and 
migrants flocked to the U.K., 
the U.S. and Canada, as the 
large Jamaican populations 
in these countries to-day 
demonstrate. 

More stringent immigration 
rules in all these countries have 
seriously curtailed these oppor- 
tunities for the export of sur- 
plus labour, most of which was 
unskilled, but which made use 
of the opportunities for train- 
ing. 

The nature of the unemploy- 
ment problem in Jamaica is 
such that it has taxed the best 
efforts of successive govern- 
ments, with little progress to 
show. It is hardly likely that 
the current plans and pro- 
grammes of the Government 
will be able to bring about a 
radical' improvement in tbe 
short term. Rather would it 
appear that even keeping the 
figure at the present 20 per 
Cent will be a herculean task. 

c J. 
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Dealing with the urban drift 
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ESTIMATES OF tile extent of Kingston. So tie corporation 
■ rural depopulation is Jamai ca fractions in two Erections: its 
and the drift to the towns are. biggest and most impressive 
hard to find. Certainly it has projects are in Kingston- 
been something nearer -a rash totally ' .rebuilding the water- 
- than a drift since World "War H, frtmraiea and creating a string 
alleviated only by ..the steady of new towny in semi-^wamp 
emigration of Jamaicans to the land to tire West — botit gives 
United States, Britain, and most : eduaT emphasis to the task of 
recently to Canada. In ,1950 creating or revitalising several 
the population of the Kingston other centres in. the island, in 
. conurbation was . - less than a. .valiant. effect to. create other 
300,000. To-day it is approach- attractions.. •• 
ing 700.000 out- of a -national ..... 

population - of 2m. - ■ • : 

Urban drift has ag g r ava ted • __ • 
practically every ; one of Tbe earliesr s^jeipe is the 

Jamaica’s already massive F**]^ ..JSSJ? »iA i* ew 
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population - of 2m. - ' • : 

Urban drift has ag g r ava ted • __ • , . . . ■ . • . .. 

practically every / one of Tbe earhesr s^eme is the 

Jamaica’s already, massive of virtua^y . a new 

serial problems. AMeast 65 per •E?SS W 5i5 t 
cent of the island’s urban 5£Si 

population are reckoned to live settlements .dotted 

in housing- lacking basic facili- aro Ji n ^ L *^5?.,^ T ^ e nnrt b 
ties, more t han i tirird wmst “?*■ . Th«e the p ansjvere 
in set m motion back in 1967, a 

sbaCks ^ Itb ou ^ year before the U3>C - : itse£f was 
any sewers . or . sanitation. lZT^ n - tbprp wh;jt . 

Unemployment running at one m£or renewal 

*" r " ive “teMftr. scheme in Montego Bay. an 
wses to almost one m two m aHempt - t0 ti d y ^ the .town 
the poorest urban shims. ; ^ ^ nvz&es ■ of un . 

, P 11 ■■ of t he social Rrob- restrained^ tourist- explosion, 

which has left Kingstoh-style 
srted os rtis betvreen the hdte shanty towns in its wake. At 

Negril the UDC has again been 
e^austmg toe fend available faji* to get a tourist devel- 
for it to expand i^.TheweJl- OTt . ^ where pl;ivate 

todo have taken to the hills in enterprise bad fafled to respond 
an unplanned rush, pashm* ^ h Government invest- 

^!T^ OPt<lb t.5 OID ^ fa f the , r ment In infrastmeture. And at 
and further above s«i ley^ bracabessa the UDC has been 
They leave behind them a city stoned t0 bring ufe back to 
sprawhng wthout obyious con- what ^ once a thn^g banana 
frol. with decaying harnesses porti - biftri> the Boats moved 

pro^erou S g ^4 mwed otit 301-6 away: . - '1 Tfie R&agston wtlterj rant where the Urban Development Corporatum has promoted redevelopment of 

The whole concept of urban Jamaica’s particuTar require- the rundown docks area. 

development is still a fairiy new from, urban development 

one in Jamaica. In the past both in ^ utgency .and in its where the corporation first UDC to cater for the housing Indirectly: a livelihood for influential families in Jamaica, 
there was little more than a direction, have dictated the acquired all the bayfront pro- needs of such a new centre of 10.000 people, all based on provides much of the inspira- 
free-for-all for - private enter- .Peculiar status of the UDC as perties, and reclaimed 40 acres population, created where little export earnings. That provides tion for the UDC. He was 
prise which totally felled' to Government-sponsored- property of new land,; mainly to -create more than a -village existed the wealth for the schools and recruited by the former govem- 
tackle the real pro blems, con- developer. Somehow the org- a new beach. The land was before. Land has been .set infrastructure for five towns, ment from the private sector, 
centrating almost exclusively on amsation has to find schemes then divided into eight sites, aside to attract local developers I am encouraging the rural drift where he had shown his flair as 
housing for the more w ealthy which promise an - economic some of which UDC retained for to build within an overall frame- to Ocho Rios rather than a developer by putting together 
and on prestige office, develop- retu m^ even though the private its own development others it work, although they will be Kingston.” a substantial area of land just 

ments. Into the ’ vacuum, in sector has failed to tackle them, left to be taken up by private given more or less individual How successful the Ocho Rios where the Government hoped 
1968. was thrust an infant 11 has to raise all its financing developers. The next stage was leeway depending on the pro-, development will be remains to ■*> build the new port of King- 
organisation called the Urban on the °P en market.- Wd also- to cany but “ seeding ’’ develop- minence of the site. be seen. “ We can't wait to find *ton. In his own words, the 

Development Corporation- — a nmst persuade private entre- - ments to get the project under- Ocho Rios was chosen because out if things are all right,” Mr. Government decided that in 
carious mixture of statutory preneurs to come into its pro- way • four blocks - of con- it was the worst of five small Matalon says disarmingly. “We future They wanted such skills 
body under orders to’- tackle once they get under way. dominium -flats, the Turtle, towns dotted along the same cant afford the time. The prob- on their own side. The sort of 
only economic projects, but with WJmt that really means is that Beach Towers, a. shopping com- short stretch of coast — the .worst lems are enormous, but we technique he has brought to the 
asocial conscience, somehow. the corporation,- or the Uovem- plex. club and motel, and two for housing, and without any believe they are solvable.” The -operation is land swap, where 
What the founders of the went, chooses; a 'desirable prn- hotels, the. Hyatt Regency, and beach as a tourist attraction. Intercontinental should have UDC has developed separate 
UDC soon realised was that the ject, and the UDG .officials have the IntercontinentaL A UDC. We; will carry 1,000 rooms opened already, and will cpi- areas of land simply in order to 
problem could not be tackled to find . an economic reason subsidiary will keep ownership around the beach we have' tainly do so in time for the swap them for property in the 
simply bv rebuilding and er- f° r * L ' In three out of six oF the hotels, although they will created,” says UDC chairman winter season. The Hyatt hotel area they need, 
panding the capital. The urban ^at reason has been be under Independent Mr. Moses Matalon. “That will he open in the New Year. Without those son of skills 

drift had also to be channelled tourism.-. •>■'-!:■ -tf- management means 1,000 jobs are direrily Mr., Matalon. a member of the Kingston waterfront opera- 

into:. -ether' destinations -than Ochtr Rios- is’*- good example. It has also been up to the created/- and another 1.GDG one "of the most powerful and lion might never have got under 


way. First the UDC had to 
acquire the land from a fantas- 
tic army of warehouse-owners, 
small businessmen and traders 
in the downtown area. They 
had been effectively left behind 
when the pprr moved away to 
more modern facilities at New- 
port West, and business and 
commerce moved up the hill 
towards. the better accommoda- 
tion and easier traffic of New 
Kingston. The UDC reclaimed 
land at Newport East, offered it 
to the property-owners on 
generous terms, and completed 
the entire operation of buying 
up the waterfront in just one 
year. 

The next task was to build 
new access roads- due north at 
either end of the proposed de- 
velopment. and to put in new 
east-west streets. Only then 
could the corporation go out to 
private developers to bring in 
the private finance necessary to 
get the plan* into effect. By 
now Phase One of Kingston 
Mall, the higgest part of the 
development, undertaken by 
Town and Commercial Proper- 
ties. is nearing completion, 
with an office block filled with 
Government departments, a 
block of flats, nrulti-storey park- 
ing and substantial shopping 
facilities. 

At the other end of the site 
the Bank of Jamaica is half 
moved into a new headquarters, 
which will also house the Stock 
Exchange, the Scotia Bank 
Centre has been built by Pan 
Jamaican Investment Trust, and 
a 390-room convention-sized 
hotel has been built by a UDC 
subsidiary to be managed by 
Intercontinental, as in Ocho 
Rios. Throughout the standard 
of architecture is high, but the 
timing of completion is likely 
to cause some problems over 
filling all the extra space, with 
Kingston's other major new- 
office centre. New Kingston, 
situated at the other end of the 
city, halfway up the hillside, tt 
shows that the whole develop- 
ment was sited according to the 
area most needing redevelop- 
ment. rather than on any more 
strictly theoretical planning 
grounds. 

But one hoped-for source of 
shopping and business in the 
development is The new housing 
areas west of the city. That is 
where the UDC is planning wbat 


is possibly its most dramatic 
project yet— the creation of a 
series of new towns, Britiah- 
style, in the Hell shire Hills. 

Hie land is now linked to the 
capital by the Hunts Bay cause- 
way, it has been reclaimed by 
flood control on the Rio Cobre. 
and it is totally unsuitable for 
agriculture, the UDC planners 
say. Now they are advertising 
for private investors to take in- 
dividual plots of land in the de- 
velopment. To do so they have 
to overcome a traditional 
Jamaican prejudice against any 
form of leasehold tenure. They 
are obviously confident of do- 
ing so. Originally the area — 
some 27,000 acres, was planned 
to take three separate settle- 
ments. with a total population 
of 300.000. Now Mr. Matalon 
says: “I am looking within ten 
years to have an urban structure 
with five points, e.irh suitable 
for expansion to 120.000 to 
150,000 people." 


Desperate 


So far. the UDC cannot afford 
to look over its shmildrr. hut 
is rather frenetiraily planning 
ahead aH the time in a desper- 
ate attempt not only to keep up 
with the country's problems, 
hut to catch up with them. 

Next area on the list for 
development is May Pen, where 
the sugar factory has closed 
down, and there is severe 
retrenchment in the citrus pack- 
ing industry. The town certainly 
has potential, with a much 
larger agricultural hinterland 
to draw on than other com- 
munities, at the same time as 
being within easy reach of 
Kingston. At the same time 
Negri! is the tourist project 
with the most potential for 
expansion, and there the 
corporation has drawn up a 
20-year development pro- 
gramme. The only difficulty is 
getting the private operators 
interested in the present 
economic climate. 

“I don’t think any one of 
our projects have languished 
for - Jack of money,” UDC 
general manager Mrs. Gloria 
Knight says. “It is five-year 
money that I have to refinance, 
but I can still find that money. 
But if we have survived this far 
I think we arc past the worst." 


Q. p. 
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I n the past few years. National 
Hotels and Properties Ltd. 
have become, not just the 
developing force, but the 
outright owners of some of 
I Jamaica's finest hotels and 
properties. Our $60,000,000 
in assets include such inter- 
nationally-known properties as 
Kingston Waterfront Hotel Co. 
Ltd. (Intercontinental Hotel, 
Kingston), Rutland Point Hotels 
Ltd. (Negril Beach Hotel), Point 
Hotels Ltd. {Intercontinental 
Hotel, Ocho Rios), Mallards 
Reef Hotel Ltd. (Hyatt Regency 
Hotel, Ocho Rios), Ocho Rios 
Club & Motel Ltd. ( I nn on the 
Beach) Ocho Rios Commercial 
CentreLtd.OceanViiiageShoppTng ' 
Centre— 54,000 sq. ft. commer- 
cial shopping space), and we 
administer Trelawny Resorts 
Ltd. (Trelawny Beach). 


A WHOLLY JAMAICAN - OWNED COMPANY 

NATIONAL HOTELS & PROPERTIES LTD. 

The Office Centre 12 Ocean Boulevard 
Kingston Telephone 93^21965 . 

AWHOLLY OWNED SUBSIDIARY OF THE 

URBAN DEVELOPMENT CORPORATION 
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^X4’re at home 
in the Caribbean 



Developing countries like Jamaica offer a challenging investment 
opportunity. That's why Crown Continental Merchant Bank 
Jamaica Limited is at home in the Caribbean. 

Jamaica — a major force in a regional economic partnership that 
more than doubles its domestic market. Jamaica — the potential 
trans-shipment centre of the Caribbean Sea. Jamaica — the focus 
is on agro-industry, light manufacturing, import substitution, 
■food self-sufficiency, handicraft development and an increasing 
concentration on improving the quality of life for two million 
Jamaicans. 

CCMB marches to the tune of a different drummer. 

A merchant bank must move with the times. 

Get in touch. 

CROWN CONTINENTAL MERCHANT BANK CGHB 
JAMAICA LIMITED. 

P.O. Box 514, Kingston, Jamaica. 
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ASSISTS JAMAICANS 
AND CAN ASSIST YOU 

Generalised system of preferences and 
Lome convention are not just words 
to us . . . they are ongoing 
development projects. 

For dat3 on export industries and 
products in Jamaica 

Contact: 

JAMAICA NATIONAL EXPORT 
CORPORATION 

8 Waterloo Road. Kingston 10 
Jamaica, West Indies 
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Cement works just east of Kingston. 


Bottling and packaging at Federated Pharmaceuticals. 


Manufacturing growth slows! 


for import 

stitutlon and for export to brini (hese L . a pj taI . inten >ilve factory. 

in foreign £ ’ x ‘“ ® ' h ® floor operations, and ivbich too 

private sector Jias not been because ot the size or 

hesitant to point to what it sees operaljoI1 ^ M inefficient 
as the inconsistencies in this ^ C1 , s[s wnd 

situation. price of the finished product far 

The manufacturing sector abnve that on similar imported 
generally has been charav- ^5^ j m puris. 


THE GROWTH of the Jamaican Relations between file manu- arguments continue, although charge of those larger areas of tend with limits on raw maten rnmnr»ti«n »nw 

manufacturing sector over the facturing sector and the Govern- in a less hysterical fashion, operation which should not be and capital goods, and on t velopment Corpora and the 

past 18 months has been slowed went have been far from amic- Against the statements of the based on private profit at the other with the need to exp an a Industry Ministry are now pay- 

by a tight money situation, able over the past year. Heated need for and the contribution of expense of the Jamaican people. P™ayctj°_ n _ for Hnp°n j ng less attention to initiating 

There has been a significant dehate followed the Govern- the private sector, is the Gov- rj^ manufacturing sector has 
reduction in the number of new meat's statement of its in ten- emment’s commitment to con- alm been j 0U{ | y, expressing its 

enterprises and those In opera- tion to pursue the path to trol what it regards as “the con cern at Government pro- 

tion have bad to contend with democratic socialism, bringing commanding heights " of the p mmf , 9 in particular the move 

increased operating costs and from the private sector strong Jamaican economy. • over ( 0 foreign exchange 

the need to improve . efficiency arguments about the validity There now appears to be budgeting with the imposing of 

to fight inflation. and the need for the sector, general acceptance by the manu- a longing system on imports. 

The sector has been offered and a defence of the free facturing sector of the Govern- and a mone tary limi t on the _ 

credit facilities through the enterprise system. The argu- menfs assurances that it does im p 0rt . 0 f iraw materials and terised by a high level of wasl- 

.Taniaica Development Bank and ments were also triggered by not intend to destroy the goa( j s . age of factory floor space and 

the Bank of Jamaica in an the growth of the public sector sector, but is rather aiming at . ... time. While there are calls for j<W31l3uiC 

attempt to stimulate production, into areas of operation tradi- the establishment of a mixed Both the private and puo ic increased production for export, 

particularly for exports, to tionally regarded as the sacred economy within the Socialist manufacturing sectors have ^ for more use 0 f factory The accent now is on agro- 
bolster waning foreign exchange domain of the private sector. framework, and which would been caught in the dilemma of e q U j pm ent to aid the unemploy- industry and small labour- 

sjK-jHjje The long and inconclusive allow the public sector to be in having on the one hand to con- meQt pro biem. most factories intensive business operations. 

still operate single eight-hour The factor which has been 
shifts each day. considered in the change of 

This reluctance to operate emphasis is that the Taw 
second shifty to utilise factory materials are either already 
time and space and to increase available or can easily be 
the level of employment in the made available as Jamaica is 
sector recently caused Industry an agricultural economy above 
Minister P. J. Patterson to tell all else, 
manufacturers that hi consider- It is also felt that these agro- 
ing the merits of applications industrial operations will be 
for licences to import capital more labour-intensive, and that 
goods first preference would be there will be no shortage of the 
given to those who were per- market for the material pro- 
forming on the export market, duced. 

rather than to those who were Besides the larger operations 
not performing. based on sugar, alumina and 

m cement, the spectrum of 

wards the manufacturing sector J ® , ” n,ca ’* ™ a „nce^f ”ood and 
to-day represents a significant ' ^ev2K ^iSnfcals 

change from the policy followed 

* ■’tnfip t Q fiu pnnp is thf hflstp ruooor products 511CQ «ur 

THE CONTRIBUTION of agri- Agreement Jamaica committed exports of 269,000 tonnes last \ 0 establish screw-driver opera- * r f s - Petroleum prodnete-in 

i-uiturai PEnorts to the all of its exDort suinir — usually year. k-ARICOM countries, and this , , . : j fact a pattern very si m i l a r to 

Jamaican economy this year between 230.000 and 260.000 A radical development in the year 2,000 1 tonnes m being sent *. f relatively cheaj! 11,3 1 - of ®J“ r # d 7® 1 1 ° P ‘ ns 

has been much more significant tonnes— to the U.K. at the marketing of Jamaican sugar, to Donutuca and AnDgw. Jamaican’ labour in wbat were count { ies seeking to establish a 

than in 1974, but it is quite agteed price of £61. tonne. for ycars „ rien ted to the U.K. of T ^ e ^ P ” “the GotrSS™ eL”n^Sy capM tatensive -facturing 

liheiy that market conditions. Other smaller -quantities when Mras , „ ^ end of llst woo p "Tnne operations. C J. 

negotiations, will make 1976 prices presented itself in agreement h^n the govern- the receipts being credited to a 
for Jamaican negotiations with the EEC ° f Jamaica and Iran. The pn ce stabilisation fund for 

following Britain's joining the contract requires Jamaica to rehabilitation, 

major export Community, and the expiry of ^PP 1 ? “o 0 ' 000 “a” 58 over , TJw relatively bright Picture 

sugar and the CSA. which ended earlier seven years. for sugar in 19.5 is likely to 

have been this year in the signing of the The first 50.000 tonnes have fade next ,v ear. The high world 

volume bur Lome ConvenrioD between the already been shipped to Iran, market price, which was a strong 

higher prices are compensating 46 African, Caribbean and bringing income totalling J»£JJ r 

handsomelv Pacific countries and the EEC. JS29.3m. The price for the E£ C and with Iran, will not be 

One significant development other six years is to be based to Jamaica s favour when prices 

in the mild success story which PreSSUfeS on * formula wh5ch uses the ar - be,Qg renegotiated. 


Fall-off in cash 


cron earnin 



less rewarding 
agriculture. 

For the two 
commodities, 
bananas, there 
reductions in 


Bananas, the other major 
export emp, is marketed in the 
U.K. in the same quantities as 
before the Lome Convention was 
signed. 


Vulnerable 

Exports for this year 


is being told of Jamaican sugar ~ EEC price to the ACP as a base, 

this year has been the Govern- There were also the domestic and to which is added a 
ment’s programme at diversify- pressures for more from sugar premium which is 50 per cent, 
ing the sugar market, and — pressures which early last of the difference between the 
cashing in on buyers who are year led to Prime Minister EEC price and the average 
willing to pay prices below the Manley visiting then Prime world price, 
recent record highs. Minister Heath in London, and The Iranian market was dis- 

There has been little change initiating a series of Ministerial covered by two U.S. companies. Exports for this year are 
in the volume of production, talks which resulted in the CSA Joseph Kell Enterprises Inc. running at about 96 per cent 
While the crop last year yielded price to Caribbean countries an d McAdam Property Inc., of last j'earis, but are likely to 
372.1*00 tonnes, efforts to obtain being increased to £83 a tonne. W ho were acting as middle- be about 4,000 tonnes above the 
400.000 tonnes this year were This, however, did not eliminate me n. and had planned to pur- 72.000 tonnes exported last 
aborted by industrial disputes the problems of breaking even chase sugar from Jamaica at year. The crop has been hit by 
and poor weather, and the 1975 with rapidly increasing produc- §US330 per tonne, and sell to severe drought on the one hand, 
emp closed at 360.000 tonnes. tion costs. the Middle East country at a followed by excessively hisavy 

Britain remains Jamaica's The agreement with the EEC profit of 8US700. rains on the other. The problems 

major sugar market, although now gives Jamaica an annual Jamaican Government were complicated by high winds, 

the contract for supplies has quota of 120.000 tonnes at £260 en t e red direct negotiations 10 which banana plants are 
been signed not with the U.K. a tonne. On this basis sugar with ^ arranged a “ 


tonne. On this basis 
but with the European exports to the U.K. alone should 
Economic Community. Under earn close to the J$74m. which 
the old Commonwealth Sugar the island got from total 


>VN ■>/*«: 



tk-. 



vulnerable. 

contract wnich eliminated the Despite the 
two companies, but had to pay 
the companies 3J13.5m. 
settlement 


reduction in 
volume revenue from banana* 
2g this year should be above rhe 
J$11.4m. received last year. 

although in common with all 

The cost of the settlement 0 tb er exports to the U.K. 
caused controversy inside and j nC Qjnp bas been affected by the 
outside Parliament, with the dec iin e of xhe pound against the 
Opposition questioning the u.S. dollar which Jamaica uses 
siae and methods of payment ^ its intervention currency. 
Opposition leader Sea 3 a called Although sugar and bananas! 
for the details of the trans- dominate the export agricultural 


action to be investigated. 

Problems 

Although the heated argu 
ments have now ended, the 
Iranian deal has not been with- 
out small problems. Tate and 
Lyle are to be recipients of 
about 7,000 tonnes destined for 
Iran, but which had a polarisa- 
tion of between 94 and 95 per 
cent., while the Iranian con- 
tract specifically rejects sugar 
with a polarisation below 9P 
per cent 

Since the U.S. Sugar Act 
expired at the end of last year, 
the Jamaican Government has 
earmarked 90,000 tonnes for 
the U.S. market at prevailing 
world prices, which Is 4,000 
tonnes less than total shipments 
last year. As part of the 
sirategem for diversifying mar- 
kets. the aim is to maintain a 
presence on the U.S. market, 
as in previous years shipments 
to the U.S. were overtaken by 
the need to fulfil the CSA 
quota. 

Another new .market has been 
found in the Peoples’ Republic 
of China, to which 10,000 tonnes 
are being shipped. Jamaica’s, 
other export commitments 


sector, coffee, cocoa, citrus and 
pimento are likely to contribute 
about J$15m. this year. 

C. J. 


THE CITRUS COMPANY 
OF JAMAICA LIMITED 


PRODUCERS OF 


TROUT HALL 

Fresh and Canned Citrus Products 


P.O. Box 279, Kingston, 
Jamaica W.l. 


FAST TURNAROUNDS • BUNKERING ■ COLD STORAGE - WAREHOUSING • TRANSHIPMENT • WATERING 

JOIN THE TREND NOW 

\ for fastest turnaround use ^ 

16 ' v our modern port facilities 
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AND MCRE" 

“In response to world food conditions 
and present economic trends , the government 
has developed the concept of a non-profit 
organization responsible for ensuring the 
country ’s nutritional requirements . 

“As a result, Jamaica Nutrition Holdings 
Limited was established Its main fimctions 
are to obtain adequate quantities of 
essential commodities at the best market 
price and to improve the country's level 
of nutrition self-sufficiency " 

Hon. Vivian Blake, 

Ministrv of Marketing and Commerce. 

JAMAICA 
NUTRITION 
HOLDINGS/ 
LIMITED/ 


Jfyau k«tiUU« to (ooir more 
about Jamaica \utnitoit Hastings 
write for our corporate brochure 
emd direct yptajie enquiries to; 


\ 


\ 


43 St, Lucia Ave. Box 521 , Kingston 5 Jamaica. Telex;231 S Jjnuhold. J.i. 

Telephone: 92-61-163, P2-6162S. 
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Tractors on a food farm project at Shettleicood ■> a few miles inland of Montego Bay. 


to revitalise 


•I •; SPRING GROUND Iff . the have slumped incredibly : from taking up unused land. alb’ bought up by the Govem- 

‘ " ^peful-sminding name for some 1 7 5,°00 tons unloaded in Britain The forrauj4 is beautifully 

• land in 1W6 to just 7UWT tons sl ™, f0r ^Uance so There is a real enthusiasm 

i-veil .hidden from the beaten loaded at Jamaican ports_ in appeaps jmpressive among all the officials linked 

.... rack jn an inaccessible Part, of — the lowest tonnage once originsLl scheme* 10,000 fanners w *th the project, which is a 
j-Jamaica s southern coast Two the war. The reason was were f ount i new plots of land sign of genuine progress. 

*W ear ? '? g0 the land w4s V n ‘ *PP* ren °y t0 °. l0 Y ? 1 tJ” rn , t0 in ten months. To date more Already domestic production 

ouched, covered with dense the grower, coupled- with low y, an 14 000 have been placed: figures of some crops are rising. 

■ ” .. ... .Jcj-ub. and. effectively, aban- wages and industrial troubles. sorae 20,000 acres have been Imports of the necessarily called 

■ ..-.it.: Joned. To-day it. ,is cleared, In sugar Jamaica has now on pi antC cL For those who fail to Trish potato have been cut to 
. .. u irrigated from a well dug wveraJ occasions failed to meet ex ploit their land, there is a nothing, so have peanuts. Rice 
• ..- /urther up the hillside, and ag ^^J?, u ? tas m hpth the U.S. f a j r ]y ruthless system of expul- imports have been reduced. But 

■ r r..'.:.h vided U P between more than British markets. slon, and p ] ots are turned the Phase One operation is in- 

i scorce of local farmers. They Apart from Jamaicans' tradi- over to another man or a more avitably a short-term one. The 
....jach have a handful of carefully tional reluctance to work. oh the successful neighbour. average age of farmers involved 

...narked-out fields, growing a land, the poor performance’. of _ is currently 47— a reduction 

;v*.v a ^ variety of vegetables— agriculture is also due. W in- | niTHTliccion from the original average of 50. 

...mions, tomatoes, potatoes, as efficient use of what is op the Only under Phase Three are 

, .,, 'ell as cassava-and root erops.vrhple racellentlimd/pai^ be; ‘..There .does not seem to be younger -men being attracted 
rams,. . ■ « ... cause it isf frajpntented into .toa'any slackening so far in the hack on to the land — and up 

•; The farm is a classic example many smallholdings, partly supply ol “Idle lands.” They to September only 34 bad been 

... ;r.cf what Jamaica is trying to because too much potentially are provided by a commission Plaoed- 

-0 with its slumbering agri- fertile land is left uncultivated empowered 1 ^ to inspect any The other drawback is in 

. , culture— galvanise it into in- by Iarger landowners, to' whom property larger than 100 acres.- marketing, where an efficient 

. . -.^ceasing production against the ft is marginal. Inevittbly the ff the commission decides any system has yet to be worked 

, : icxorable trend of -the past best land on the lslaruf has been of the property is either un- out - ^ and l®»se farmers 

.ecade. and so help to cut back roservefl f° r the estate-farmed utilised or underutilised it can “ro supposed to sell a certain 
He large and growing food im- ®*P° rt crops, leaving the hill compel the owfier to lease it to proportion of their crop to the 
^ ort bills the country faces. *At slopes _to _ the Rggsant farmers the Government^ with a com- Agricultural Marketing Com- 
— ■ ""ie same time it is trying to supplying the domestic market, bination of legal compulsion and raissl0n *t a minimum price, to 
raft that revolution on to the At 016 same tirae there has penal tax disincentives. What bel P P* y off their debt to the 
listing parallel systems of beea inevitable problem of makes the system somewhat f*° *f n S? Ilt T I “ €VTtabIy lf fte 
easant farming and plantation both unemployment and under- unstable is that at present the l ocal , higgler — usually a 
.tips. employment on the land, caus- regular lease period is for just far ™ er swire supplementing the 

Tho Ktnrv nr th» nBrt ing tbe country’s overwhelming five years, with the threat ^ iIy ™ co “ e 85 ■ m a rket 

■ a dis^nn/ wi h ?r drifL/ therefore hanging over the new ^et-offers more, there may 

. a dismal one with the entire • j cultivator of havine tn hand be no proportion of the crop 

?ctor practically ignored by ‘We have a lot of idle lands ^“ yat ° r ” left to setl to the AMC. Now 

iccessive Governments in and idle hands: we thought we ba “ il an tbe Government body is being 

S 'KSHlUSEtSM t0 0ff6rm0re competitive 


duction plans in 1974 and 1975. 
That unpredictable factor makes 
it impossible to judge just how 
well the new agricultural drive 
is succeeding. Certainly it has 
a long way to go, needing all 
the help available, whether from 
the World Bank, the Jnter- 
American Development Bank, 
or Cuba, to improve the basic 
infrastructure, particularly the 
irrigation and soil conservation 
by terracing the slopes. But at 
last the right noises are being 
made,. Now the real problem is 
putting them into practice. 


DAMY ci ans snd civil servants were L* 8 ** horn. Quite delibera- ^ or rennuw ior - 

: nlv reflecting what is supposed tely Hs planners decided that it “ e Leas e system. -q pf nrni 

iitCH ' be an in huilt Jamaican anti- was impassible to tackle the The next move is to tackle XVCAU1U1 

1 1 ! taJ sthy to working on the land. Problem of too many sraallhold- the structural problems of Beside the growing success of 

•miniscent as it is of sftvery >ngs. Instead every efficient Jamaican agriculture, rather lan( i i ease , th e performance of 
id the plantations. But since Peasant farmer would be en- than merely bring odd plots of the Govemmenrs food farms is 
>73 there has been a very couraged to take on more land. land, into production. Under. 1^5 runted. Tbe State owns 
i liveable change in emphasis, wrested from the ‘.‘idle” pool by Phase Two the land will be par- S0TDe 50.OOO acres which are 
iddenly it is agriculture which the Government, cleared and celled into larger units, and supposed' to be formed into big 
ust be revitalised to lead the prepared for. crops, and leased leased out to ■ fanners so that units growing crops, again for 
:onomy out of its seesaw exist- along with- advice and expertise they have a total “economic j-he domestic market, including 
ice living at the whim of inter- on what to sow there. unit” including their own land peanuts, plantain, pumpkin, 

itional trade, and manufactor- TThat is whai the Project -anything from five to 15 acres, red peas, sweet potato, cabbage 
- | g must take a backseat, ; Laid Leage -team is trying to depending on the fertility, and cowpeas. By the end of 
I do at Spring Ground. Farmers There is no strict dictation over 1974 only 3,000 acres were under 

heory wb0 previously had only six or what 'sort- of crops he can grow cultivation. But the programme 

J seven precarious acres in the either. is aimed as much at soaking up 

.-■That at least is the' theory, hills can-^-if they prove their A thousand farmers have rural unemployment as at boost- 

pfOUkJi’ siems principally from a “efficiency” and experience — already been found land under ing production, and also- at 

reen Paper tabled before the- take on additional small plots Phase Two. Phase Three will another type of reform: to hand 

ousc of Representatives in of cleared land within two be the most radical move of all. back the farms eventually to 

ovember, 1973, which laid out miles^.of- their, homes, and so although still in its infancy. It workers' co-operatives, 

whole range of more or less provide moire -. : work . for will provide men who do not That is the system also being 

odest objectives, ranging from labourers and a better living own any land with an entire introduced on tbe sugar estates 

reduction in the acreage of for their families, while simply economic unit, -on estates actu- a nd it is likely to bring about 

j the most radical changes so far. 

But it is too early to judge its 
merits' in terms of production 
and investment, although die 

sugar industry experts insist 

that the latest harvest has had 
a particularly low wastage. 
Critics inevitably suggest that 
the workers’ propensity to con- 
sume will outweigh their 
worthier instincts to invest. 

. The Other major development 
area, apart from land reform, is 
in researching which crops to 
expand. Jamaican export 
organisations overseas are gen- 
erally begging for . more - of 
almost every export crop the 
country produces, because there 
is definitely a market to be 
exploited. Citrus growers have 
been very slow to develop the 
uniquely . Jamaican ortanique 
(cross between an orange and a 
tangerine) In spite of the 
recognised success of that other 
cross, the ugly fruit There is 
H an expanding market for ■ all 

ngBg. forms . of tropical .fruit tbe 

lllllll country can produce, guavas. - 

fallli mangoes, sbursop, avocadoes. Zn 

h the past they have never been . 

B grown commercially in large 

i ustrv orchards. Another significant 

While’ domestic agriculture . growth are ? * p ely to be 

i failed to satisfy local spices. especiaUy pimento which 

i-iand. the traditional export - is almost - indigenous to- the 

,i rips have also been pro- ■ ‘ 

!U V‘ l !sslvely cut back, largely a-***--** mTrr— : * T “ f f }* ** b ?*5 inl 2?; 

8 I- -auspnf the vicaries of their ' - ^ Vi. -r ' ^ . tions,, two bad years, of drought 

rid markets. £ exports ’ Feeding sugar COJie mto the Irmswood factory. . have created havoc yith. pro- 


■ialise. In doing so the poll- *°. with » slogan, Project Land m " k ~ uu r a ' *** prices. 

cians and civil servants were was born. Quite delibera- no shortage of recruits for 

aly reflecting what is supposed tely planners decided that it 0,6 Land Leas ® system. -q e 


itional trede, and manufacllu , - 
g must take a back ja*atV ‘ 
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Live local culture 


ON ONE HOT August night in 
Kingston this year there were 
six theatrical productions in 
town. At the uptown Little 
Theatre, the Jamaica National 
Dance Theatre Company was 
giving a performance of its 1975 
Season of Dance. Down the road 
at the intimate Barn Theatre, 
Trevor Rhone's “School’s Out” 
was playing. A comedy about 
life in a Kingston boys’ school, 
it acts as a sweaty springboard 
for satire on the anachronisms 
of the Jamaican society. Nearby 
at the Pegasus Hotel’s Way-Out 
Theatre, three actresses and an 
actor presented a slick ilittlc 
revue entitled “The Man in 
the Moon is a Ms.” 

Downtown, in the 62 year-old 
Ward Theatre, there was a per- 
formance of " Dream on Monkey 
Mountain.” the psychological 
drama by St Lucian Deryck 
Walcott about the colonial 
Caribbean existence. Neil 
Simon’s "Last of the Red Hot 
Lovers " was being watched by 
an appreciative audience con- 
sisting mainly of middle-aged 
businessmen who were going on 
to dinner at the Sheraton. At 
the Creative Arts Centre on the 
campus of the University of the 
West Indies the UWI Drama 
Society was presenting “ The 
Black Jacobins” by CL L. R 
J a rues to a far more serious 
audience. 


Vitality 


The activity in the Jamaican 
theatres this summer was just 
one indication of the vitality 
which has infused the whole 
Jamaican cultural scene. 
Inspired largely by a much 
more assertive nationalism and 
by the a dynamism which at 
times captures the impatient 
populations of the Third World, 
this process in Jamaica is 
being further enriched by the 
strong vibes thrown up by the 
"grassroots” now coming into 
their own as the base, the 
authentic source, the roots of 
the whole society. 

For example, the reggae 
culture — an important part oE 
the whole scene — comes directly 
from the urban street experi- 
ence. Born of the hot pave- 


ments and the tenement yards, 
fed with the life-blood of the 
“sufferers," it has produced a 
strange yet poignant music that 
is capable of transmitting the 
loves, life stories and comedy 
of the people’s dandies, politi- 
cians, cultists, religious revival- 
ists and romantics ("I want you 
and my sweetheart to be 
friends ...” sings a husband 
to his wife in a current hit 
song). 

Reggae has by now proved 
Itself to be more than just 
temporary top - of - the - charts 
material. It has taken its place 
as a permanent fixture in the 
Jamaican life, feeding on the 
events of the day and in its 
turn producing material for 
other kinds of creative expres- 
sion. In this area, Bob Marley 
and the Wailers (referred to as 
the “ messengers " of the Rasta- 
farians). Toots Hibbert one of 
the first reggae artistes, and 
Jimmy Cliff have produced 
music and songs which are now 
recognised classics in the pop 
culture in Jamaica and abroad. 

Interestingly enough, the 
first real impetus given to 
hom^rown pop music came 
from Edward Seaga. then 
Minister of Finance and 
Planning, when the Jamaica 
Labour Party was in power 
during the 1960s. Seaga, who 
is to-day the Leader of the 
raorc-Right-than-Left Opposi- 
tion Party, first became inter- 
ested in research into folk 
culture as an undergraduate at 
Harvard. His shrewd apprecia- 
tion of authentic Jamaican 
material was reflected later in 
his career in his emphasis on a 
Government programme for 
cultural development. 

Prime Minister Manley has 
been able to accomplish more 
in this area in a shorter period 
of time, because as Leader of 
the Government he has a per- 
sonal affinity for the arts and 
because of the favourable cli- 
mate at this time. Born In a 
family which has been associ- 
ated with the arts for many 
years (his mother Edna Manley 
is regarded as Jamaica’s fore- 
most sculptress), he has 
brought his understanding of 
culture and the arts into the 
Government’s official policies in 


a serious way. His cultural 
policies have been aimed at ex- 
panding the grassroots base of 
participation and at promoting 
cultural growth as an integra- 
ted process in which all 
Jamaicans should participate. 

'When the Government took 
over in 1972, Manley immedia- 
tely appointed an Exploratory 
Committee for the Arts, headed 
by multi-talented Rex Nettle- 
ford. The report of this Com- 
mittee brought a new concept 
to cultural development in 
Jamaica. It covered a wide 
range of specialisations, and in 
essence, advocated that cultural 
development should not depend 
solely on Government efforts, 
but needed a total awareness 
Dy the people, as well as the 
creation of a suitable environ- 
ment to encourage participa- 
tion, preservation of the folk 
heritage and future spontaneous 
growth. 


Centre 


An important part of the 
Government's programme has 
been the materialisation of con- 
struction on the long-awaited 
Cultural Training Centre in 
which the existing Schools of 
Art Drama, Music and Dance 
will be located. The Centre, 
initially planned by Seaga but 
begun by the present adminis- 
tration. will be partially com- 
pleted by July of next year in 
order to provi de some facilities 
tor CARIFESTA — the Carib- 
bean Festival of Arts (July 17 
to August 2). This event is 
being organised by the Jamai- 
can Government on a tight 
budget But it is attracting a 
great deal of attention from 
Third World countries, prob- 
ably because of the vacuum left 
by the postponement of the 
Black Arts Festival. 

In the fine arts, Jamaica has 
been experiencing a boom. The 
appearance of several small 
private galleries and the now 
traditional Sunday morning 
rum - punch exhibition openings 
have assisted in exposing the 
works of less well-known artists. 
An exhibition of sculpture. “Ten 
Jamaican Sculptors” at the 
Commonwealth Institute in 
London this September was an 


example of the recent renais- 
sance in the plastic arts. The 
exhibition consisted of 77 
pieces, weighing a total of 7,000 
lbs, and varied greatly in sub- 
ject, mood and form. 

One of the inflneneces on the 
young Jamaican artists to-day 
(and this group includes a grow- 
ing number of untrained per- 
sons) is the input of the Rasta- 
farian cult. Previously regarded 
as a small, eccentric group, the 
Rastas have gained a large fol- 
lowing in recent years and have 
provided inspiration for many 
creative people who would not 
have otherwise attempted to ex- 
press themselves. 

The Rastas' sense of identity 
and customs have crept into the 
everyday life of Jamaica. The 
Rasta language- is now part of 
the Jamaican colloquial speech. 
Their strong feeling for colour 
and symbolism hqy attracted 
young artists and musicians to 
celebrate the Rasta philosophy 
in their works. 

But this is only one part of 
the varied Jamaican cultural 
fabric. Perhaps the incredibly 
diverse textures can best be 
seen in the Jamaican dance — 
one of the most popular cultural 
forms to come out of this ex- 
plosion. There are dance groups 
which specialise in African 
movement, in classical ballet, in 
the authentic folk form such 
as kuraina, and in modern 
dance. There are some groups, 
notably the National Dance 
Theatre Company, that have at- 
tempted to present all the in- 
fluences <in an integrated and 
professional manner. 

The result has been the evo- 
lution of a Jamaica style, owing 
its creation to the fusion of cul- 
tural influences, to the virile 
and sometimes aggressive feel- 
ings of self- now prevalent in 
the society, and to the exper- 
ience of a young country discov- 
ering itself in the confusing 
world of to-day. The Jamaican 
culture is a growing thing. It is 
unfolding around the people 
who have provided its root, and 
who. in their search for self 
identity and nationhood, are un- 
wittingly participating in a 
strange and fascinating process. 



Reggae performer Bob Marley. 


High hopes for 
new port 


TRANSPORT Minister Eric 
Bell exudes confidence when 
speaking about the prospects of 
Kingston’s new $J2Sm. trans- 
shipment port He has 

described the development of 
the port as being one of the 
most rational efforts ever made 
to exploit the island's natural 
resources — the resource on this 
occasion being Jamaica's 

central position in the Carib- 
bean Basin. 

The apparent logic of the 
trans-shipment port’s location 
has prompted Mr. Bell to be 
extremely optimistic about the 
financial success of the under- 
taking, which is conceived as 
the major trans-shipment point 
for containerised cargo moving 
between North America and 
Europe on tbe one hand, and 
the Southern and Western 
Caribbean, the Pacific Coast of 
North and South America and 
the Far East on the other. 


mid-August Seal and Services 
moved its regional centre from 
Puerto Rico to Kingston’s new 
port, because of competition 
from the new Puerto Rican 
Steamship Company. Sealand's 
operations are based on the 
movement of containerised 
cargo to and from Haiti. 
Curacao and Trinidad, in addi- 
tion to cargo destined for and 
originating in Kingston. The 
line’s network extends to Eliza- 
beth, New Jersey and Jackson- 
ville, Florida, in the U.S. 


Network 


Since the trans-shipment port 
started operations in June of 
¥ _ , T , n this year it has attracted two 

Heather Hope Koyes large and lucrative clients. In 


Tbe second major client is 
the Zim Israel Navigation Com- 
pany. which is to make the 
Kingston port part of its exten- 
sive network as from January. 
With an estimated 7,000 con- 
tainers and 20.000 container 
moves in 1976. Zim Israel's use 
of the port will be more inten- 
sive than Sealand’s. and will use 
Kingston to link the South East 
of the U.S. and Caribbean ports 


to Europe and the Middle East 
on the one hand, and the Far 
East on the other. 

Although the income which 
the port could earn from these 
two lines in 1976 has not been 
made public, the agreement 
with the Israeli line led Minister 
Bell to suggest that the trans- 
shipment port could become 
totally viable next year. 

Negotiations arc taking place 
with other potential clients and 
k is expected that within a few 
months activity on the port will 
become more intense. This ex- 
pectation is based on the feeling 
that there is little reason why 
any line carrying containerised 
cargo in the Caribbean will not 
find it to its advantage to use 
the facilities which the port 
offers. 

It is known that Cuba is 
interested in using- the trans- 
shipment port, and already dis- 
cussions have taken place at the 
Ministerial and technical levels, 
both in Kingston and Havana. 
Cuba is being viewed as a 
potentially valuable client be- 


cause of the volume of business 
it could provide. The island has 
a chronic port congestion prob. 

lem, and ships destined for Cuba 

are tied up for long periods i n 
East European ports because of 
the shortage of port facilities in 
that island. 

Cuba’s use of the port is likely 
to be yet another aspect of the 
growing economic and technical 
links between both islands. 

Recent developments j n 
shipping in the Caribbean Basin 
have given support to the 
Minister’s confidence in the 
success of the operation. 

Extensive 

The West Indies Shipping 
Corporation (WISCO), which 
serves the CARICOM-member 
countries, is engaged in an 
extensive development pro- 
gramme which includes the 
purchase of containerised cargo 
vessels. Containerised freight 
from Barbados. Guyana and 
Trinidad and Tobago, destined 
for outside the Caribbean ig 
likely to be transshipped at the 
Kingston port 

The trans-shipment port is 
also likely to find a valuable 
source of business in the pro. 
posed 5100m. Caribbean Basin 
shipping enterprise. Empress 
Maritixna Multinational del 
Caribe (NAMUCAR) which is 
scheduled to start operations 
early next year. 

Tentative decisions have 
already been taken an the routes 
which the new line will service 
and at least four of these will 
pass through Jamaica. Jamaica 
is one of the eight founding 
members of the enterprise, and 
in an attempt to focus the line’s 
operations on the island, will 
either the headquarters or the 
subsidiary Antillean head- 
quarters of NAMUCAR. 

The island's national shipping 
line. Jamaica Merchant Marine, 
is to start operations within 2 
few weeks, but it will he some 
time before it will be using the 
trans-shipment port's facilities. 

The line will be aiming at the 
transport of bulk cargo, mainly 
bauxite, to (he U.S., and at the 
import of grain to Jamaica, it 
is not inconceivable, however, 
that if the JMM is successful, 
expansion plans would include 
transport of containerised cargo. 

The trans-shipment port u 
being complemented by a free 
zone complex on a neighbouring 
108-acre site. This is planned to 
be what Mr. Bell describes as 
“ the second major wholesale 
distribution centre in the 
hemisphere.” following the free 
zone in Colon. Panama. 


c. j. 


JAMAICA’S BIGGEST INVESTMENT OPPORTUNITIES 

ARE IN THE 
KINGSTON FREE ZONE 


A new international trading and manufacturing centre located 
next door to the most modern container terminal in the Western 
Hemisphere — The Kingston Transhipment Port. 

Duty-free zone for manufacturing, warehousing, assembling, 
packaging and redistribution internationally. 

10-year tax holidays on profits. 

Factory and office accommodation for lease/rental 
Strategically set between North and South America and on the direct 
routes between the Orient and Europe, the Kingston Free Zone/Tran- 
shipment Port complex is a convenient centre from which goods can 
be sent to countries around the world. 

Cargo destined for countries in the Western Hemisphere can reach 
consumers with maximum speed and efficiency. 


★ 

★ 



FOR FURTHER INFORMATION CONTACT : 

THE PORT AUTHORITY OF JAMAICA 

40 HARBOUR STREET 

KINGSTON, JAMAICA, W.l. 

TELEPHONE: 92-20290/8 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITT AN 
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Attack of incentive to cut costs 
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IF THERE is one thing that can seas deficit and the recent run- 
safely be said 'about majority down of stocks, r 
or fashionable opinion it is that A remarkably, similar figure 
ft is out of date and that its of “ excess . public spending 
proponents are fighting the arose .out of . a different calcula- 
■battles of the last war. Now turn of Mr. Godley’s, This was 
that the need to cut bach public a comparison of the increases 
spending . has . become . the. -on spendi n g announced 

conventional wisdom - In by all Chancellors from Lord 
“ moderate '* Labour as well as Barber In November 1971, to 
Conservative circles, my main Mr.' DCnis Healey In January 
worry is that the wroijg kmd 1975, allowing!: or the fall in the 
of expenditure will be cot bach vitae of money, with what actu- 
al the wrong way at the wrong' ally ; happened. .The average 
time; and that Governments will planned, rate. . of increase of 
concentrate on making the "public spending over the four 
figures look better rather jUum? ^ear period was 3 per cent, per 
in tackling what has really gone dnmmr in real terxo$, while the 
wrong.' ' *' Xaverage acliial increase was 6 

The virtue of the evidence P® cent 97 197*75, this excess 
given to the Public Expenditure <"«■. ° rigiiial. plans was worth 
Committee by Mr. Wynne S5bn-.ni current money. 

Go dley, a former Treasury forer; . ■> . 

raster and public, expenditure' TT-ffii/vf 

expert who is still a consultant HillCLl 
to that- Department, is that it combination of planned 

gives a clue to what has got out unplanned increases in 
of control. His technique was public spending, and the slow 
lo compare what happened with growth of national output, has 
what should have happened had an inevitable effect. Accord- 
according to Government policy hig to an Answer given to the 
statements, .and this alone was commons by Mr. Joel Barnett, 
sufficient to create -a. well- pnhlic expenditure: rose from 
deserved sensation. ' 453 per cent, of the GDP in 

1965 to 50.7 per cent, in 1970 

and 57.7 per cent, in 1974. There 
r\ t; ji. was a temporary plateau cover- 

-L/CUCll ing both the period of Mr. Roy 

If public expenditure, mea- “1?“ f 

sarc-saws 

would have risen by £16* bn. in men - - - .. 

the four years from 1970-71 to In view of the very slow 
1974-75. Instead, it rose by growth of output in the last 
£22bn„ an excess of £5ibn. To few years, one- might have 
put it another way,, two-thirds expected, an actual . fall in the 
of the total increase .of £33bn._ xeal ' value iff privaUi spending 
in the money national " product after . allowing. ..for inflation, 
went to the. public sector. This Between 1970 and 1974 the real 
would have meant an actual fall national product rose by only 
in privately financed spending 10 or 11 . per cent.; and the 
were it not for the large over- more realistic estimate of 


BY SERVICE 1 


PUBLIC EXPENDITURE 

• BY ECONOMIC CATEGORY? 


CHANGE 1970/71-1974/75 AT 
CON5TANT PRICES* 


• Total 
1974/75 
£fan. -. 

Soda] security 7J3 

Education, etc. 5.9 

Housing • 4.1 ■ 

Health, -etc. 4J 

Defence 43. 

Debt interest 3.9 

T rade and Industry 25 

Nationalised industries - 19 

Roads and transport 2.1 . 

Environmental sendees 23 

Other 5.4 ' 


Increase from 
1970/71 


TOTAL 


443 


£bn. 

33 

19 

23 

23 

1J 

15 

15 

U 

13 

0.9 

33 

223 


% 

. 84 
98 
231- 
98 
70 
81 
114 
72 
68 
76 
157 

98 


1 Source: National Income and ExfwndlOK fTnamry 
Anofynt, pp- 131-3) ' * 


Current spending 
Fixed capital 
formation 
Subsidies 
Current grants to 
persons 

Lending to private 
sector - 
■Other 

TOTAL (excluding 
debt interest) 


Total 

1974 

£bn. 

16.6 

6.9 

19 

73 

1.1 

1A 


373 


Increase from 
1970 

£bn. % 


75 

23 

10 

35 

13 

13 


18.1 


S3 

£8 

227 

81 


92 


•NcfUffW* In >970 

- Source? .National Income and Expend itsrr, ToMr 58 


Announced by new Conservative 
Government in 1971 s 123 

Announced policy changes 
up to January, 1975 s 33 

Total planned increase 153 

Actual increase 28.6 

Difference between actual 
and planned 1135 


Equivalent at 1974/75 
prices (£bn.) 


437 


Cambridge '/money Ilgam corrected by 
CDP deflator) 

*Cmnd. 4820, Nov. 197 1 
‘ Summon led In TMrd Rrparr of Expendi- 
ture Commfttee, 1974/i. Vol. 2. p.3f 


“ national disposable income,” 
which takes into account the 
terms of trade, crawled up by a 
mere 3 per cenL The simple 
arithmetic would suggest a fall 
in real private .spending of 
nearly 10 per cem. But no 
such fall can be discerned from 
the National Income and Ex- 
penditure Blue Book. Real con- 
sumer spending rose by about 
13 i per cent, over the four 
years: and not all of this was 
publicly financed from Social 
Security payments. It is only 
in 1975 that personal spending 
has really begun to slip. 

Up to 1974 the increase in 
public spending was largely 
financed by overseas borrowing 
as part of the . Heath-Healey 
policy of keeping up home 
demand to gain union .goodwill. 
Since the turn of the year, the 
payments position — although 
still worse than that of most 
other industrial countries — has 
improved and public spending 


has been financed by a record 
rundown of stocks. This of its 
nature is bound to he reversed; 
and as somebody put it “the 
party is over.” 


Large sums 


But what is it that has to 
stop? The first two tables 
show very roughly where the 
largest public spending in- 
creases have been (unlike Mr. 
Godiey's they include invest- 
ment grants and export and 
shipbuilding credits). Basically, 
three things have happened. 
The public services have taken 
on more man and woman power, 
as discussed by my -colleague 
Joe Roga] y yesterday; more has 
been transferred in social 
security payments; and large 
stuns of money have been paid 
to keep down the “ cost ” of 
food, fuel, fares and housing 
for which people bare paid 
themselves as taxpayers, or 


which the Government and 
banking system have borrowed 
from abroad. 

It is not really possible to 
say whether the excess £5bn. 
of public spending was due to 
changes in the quantity or 
quality of service not covered 
by policy announcements, or to 
a more rapid Increase in pub- 
lic sector pay and prices rela- 
tive to private than anticipated, 
or estimating errors. All we 
know is the cash outlay. • It is 
entirely right to allow for the 
fact that a pound to-day is worth 
much less than a pound in 1970- 
1971; but the right way to do so 
is by deflating for the general 
fall in the value of money 
rather than by using special in- 
dices of a “funny money" type. 

The large increase in public 
outlays has not been accom- 
panied by any comparable 
increase in the quality of public 
services which people think 
they are receiving. This is not 


in the least surprising. One of 
the predictions of the economic 
theoiy of property rights is that 
if people cannot appropriate in 
cash the value created by their 
activities they will appropriate it 
in other forms such as on-the- 
job comforts, prestige symbols, 
pretty secretaries, hierarchies 
of assistants, doing their work 
in a way which gives them 
rather than their clients satis- 
faction. and so on. (Similar 
problems arise in private enter- 
prise companies because of the 
high-marginal tax-take, although 
not quite so acutely.) 


Maximise 


In the U.S. a special 
“ economic theory of 
bureaucracy H has been 
developed whose principal tenet 
is that just as commercial enter- 
prises try to maximise their 
profits or their sales growth, 
public officials achieve satisfac- 


tion by mavim'icmp the rate of 
growth of their “ bureaus.” 
There are all sorts of questions 
raised by this theory, such as 
“what exactly is a bureau?**; 
and refinements are needed. 
But few people in Britain have 
even a glimmering of these 
discussions. When I tried to 
persuade a British official to 
consider the motivation of those 
responsible for public sector 
spending, he replied that he 
was not very well up on psycho- 
analysis. 

A prediction of this new 
political economy would be that 
if public spending is controlled 
in “ real " or ** volume ” terms, 
then efforts will be made to 
increase cash outlays in such a 
way that they do not count as 
a real increase. But I am 
sceptical about whether straight- 
forward cash ceilings would he 
nf much help in a country 
which suffers from both a 
chronically high rate nr 
inflation and a chronic tendency 
lo over-optimism about its 
getting belier. Cash ceilings 
will probably be exhausted part 
of the way through the financial 
year; and Ministers will become, 
after a while, accustomed to let 
through additions on the nod as 
they u*ed to let through Supple- 
mentary. This is in fact where 
we came in. The “PESC” system 
of control in real terms was in 
fact designed to get away from 
the ineffectiveness of traditional 
one-year cash ceilings. 

There is, however, a way of 
putting a ceiling on public 
spending without, pretending 
that inflation is going to stop 
or going to conform to some 
piece of official wishful think- 
ing. This is to fix expenditure 
limits in money terms, but to 
allow spending authorities to 
overspend by the general rare 
of inflation and no more. Sucb 


a procedure would be light 
years removed from the present 
“PESC" control, whereby an in- 
crease in spending is not 
counted if it arises from an in- 
crease in the cost of the particu- 
lar service being provided. The 
existing approach encourage* 
metaphysical distinctions be- 
tween volume and value, and 
gives no incentive for the spend- 
ing department lo vary its ex- 
penditure in the light of relative 
pay and price movements — that 
is to buy in the cheapest mar- 
ket 


Rewards 


No reform of procedure will, 
however, work without incen- 
tives. The idea of financial 
rewards for public servants who 
can find ways of providing the 
same services for loss outlay 
or with fewer personnel may 
seem shocking to British tradi- 
tion. But virtue is not its own 
reward. 

The egalitarian-snobbish hosti- 
lity to financial incentives has 
effects at all levels. Officials, 
when asked for cuts, will be 
likely to put transfer payments 
at the head of the list, pur- 
chases of goods and services in 
the middle, and reductions of 

personnel at the very end. This, 
after all. is what their col- 
leagues will find least disrup- 
tive; and there arc always some 
highly unpopular cuts to suggest 
to Ministers who inquire too 
much. 

But there is no need to seek 
to penetrate the Cabinet room. 
Is anyone m the public service, 
however high or humble, likely 
to gam or lose if lie can find 
a way of halving his staff? If 
you are in doubt you might try 
asking the next public librarian, 
hospital administrator, or price 
control official whom you hap- 
pen to meet. 
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Letters to the Editor 


Ownership of 
equity 

From The Chairman, 
Association or .Unit 
Trust Managers." . 


have been in use for many years present ill-designed prepayment Conld not the developed, m- 
and are known throughout indus- coin box system which requires dustrialised countries agree to 
try ■ commerce and public strong-arm tactics to insert coins accept, for a period of. say. three 
administration: 70ur problem and frequently obliges the years to begin with, payment of 
is hat one of techniques but of customer to lose his money. Any some portion — 50 per cent.? — of 
actually putting them into prac- of the European or U.S. systems their exports to developing 
ti ce . could be ** copied " with great countries in the currencies of 

the advantage to the public and to 


It would be better if __ _ 

Government was to give funds Post Office public relations. 
Sir, —Sir Bernard Miller’s cop- fo r specific-tasks for .improving wild, 

tnbution .(November 3) .to the productivity, rather -than pump 25 Ordtard Way 
debate on financing industry Is money.into further research or Wokina Surrey. ’ 

to be welcomed -since it draws development into techniques. * " " 

attention to two companies, the It was encouraging therefore 

John Lewis. Partnership and-to see. inthewme issue of your ' 

Scott Bader, which have found newspaper, the letter from the I^OKMg CO&l 
their own way of domg it and managing' director ICFC- - ' • • 

do it Well. But. there IS more Nnnm .reportin g on ihg crrari t »n 

to. he. said. 


jprice 


.- th e clothing imiiistry txCaafet In 

The low annual average of the improvement of productivity ylL- 77,. Director of Public 
new equity capital raided during . and efficiency. . KttSf nSS c'oSbS** currency? 

the five years up to the end of Perhaps the message is now „. \ 

1974 is no evidence that the role being understood that we do _ “• 
of equity capital is declining. It have the capability ..to improve ^ . v 
is merely confirmation {scarcely : our own economic^performance ™^ on 
needed) that they were yeirs frdm pur owd resources. The citing 
during which return -pn capital ^means:: are available, what we 


those countries? 

What, it wiU be asked, would 
the developed countries do with 
those currencies? One answer 
might be, use them to purchase 
the products of, or pay for ser- 
vices required from,' the coun- 
tries from which they have been 
received ! 

Is this not the idea underlying 
the system of soft loans which 
■enables .the .borrowing country 
to make repayment in its own 


.-about. 

was falling, partly because of Va now need is tbe/wm to put them creases 
basic shift of fiscal emphasis to- Into effect. ' 


Your report by David 
ober 31) “EEC Com- ^ontoyer, 

orders NCB .to cut Jgf Bnuwels, 
price" was wrong Belgium. 

October 1 price in- ■ _ 


9-JO, Hirer Front. 
Enfield, Middlesex. 


wards the nonproductive public Edward a. Ring, 
sector. New issues are a sign — - - * 

of vitality in industry; if and 
when confidence in long-term 
investment is restored, equity 
capital will again prove to be 
an extremely popular and flex- 
ible method of farcing it _ 

One of the very significant 
merits of equity capital which 
is often overlooked is its value F ___ r 

as a savings medium. Well over F J ' Em P solL 

half the working population owns 


Experimental 

dipping 


Devolving to 
Brussels 


The price^of domestic coke, in 
common with all other domestic 
smokeless fuels, increased on 
October 1 by £2.30 per ton. not 
by £1.40 per tonne as you claim. 

The National Coal Board an- From a Harris 
nounced last March, immediately ^ > aarns 

before the basic price increase Sir.— Any acceptable , road 

for domestic fuels which became safety measure is a must. Of 
operative on April 1. that during course, night drivers need • to 
■the six months April to Septem- s «e and to be seen. Headlights 
her, inclusive, domestic fuel *s fitt e d to British motor-cars 
prices would be moderated — as d o not necessarily only increase 


uau uic puMiuauuii imius Sir,— Roosevelt once said that « normal practice— to encourage 

shares in an indirect form and, when a thing happens in politics merchants and tiie .general pub- 

apart from houses, it is the only it has been planned and so is »e to stock up during the sum- ™ 1 JR. JpEgES 
large-scale non-cash form of sav- the case with devolution. It seems mer months. The increase of cw?_have diffused headbg^ 

mgs medium available. yet another smokescreen for P er *P n on 4 9 ctobe L 1 ^ r.itf^^l^coon 0 

* . . . , . , making Britain a province of a simply results from the. ending enable the vehicle to be seen. 

The idea of joint ownership Europe. While the of this summer discount scheme. Frequently, and particularly in 


ifcTearil^iS ^ peopleware 7u7ed lS5 Industrial and coking coal indiscriiniliate]v ^ can bc a 
attractive and i*tS toioS *“**!“* what a good thing prfees are not nonnally subject 

ffAJ'&fSS'Jr&'SS *“«, « SS" % ad KU“ %£St 

fflraa sbstwts ■ssa-'s |~ e “H 

as IHSl 

rhpbalinre ofSower" But whi «"» Brussel, without any tor the domertie market. This Its headlights 
should this stop at the company 
level? Tf we "have responsibili- Empson. 

ties to our company, equally we Greenacres, Upper Bromlaw, 


on is liable to 

UIC uyuiGouv Uiaiiv^v. mm f f _ rlnnllftn lSevhl- 

was to compensate them for kiss 1*™ ■ ° f ^ 

in revenne due lo lower product 
■prices while the summer discount Eff^KSai 0 
scheme was in operation. 3USt behind the 

_ .. _T , . . can be extremely dangerous at 

Because the yield from one pedestrian crossing points and 
ton of coal feedstock is only functions 
about 0.7 tons of smokeless pro- 

duct (with variations according Surely In a measure as .cen- 
to the process employed) this troversial as that requiring 
meant that prices' for coal feed- headlights to he used, ti would 
; stock were Abated on April 1 by he appropriate that it be tned 
£1.40 per ton for a period of six for an experimental period with- 
months. and it was clearly under- °ot penalty being applied. The 
sir Mr &hM« f v„« , .-stood by all manufacturers that trail period should be manda- 
. £ .,. ■ thik amount would be reinstated tory. At present the penalties 


Comparing call 
costs 


From Mr. N. Wild. 


have responsibilities towards the Mmsterley, 
country as a whole, and narrow- Nr. Shrewsbury, Salop. 

ing the focus of attention on to , 

companies could be parochial 
and damaging. 

We already possess a well-tried 
mechanism similar - to that 
favoured by Sir Bernard — but it 
is on a national basis. Equity 
ownership in its direct and 
indirect forms is a vital -factor 

linking industrial . ^democracy' really tries our. patience too f when ~the “summed are" prescribed but their applies- 

with industrial ownership. ‘Die much in ius glib praise of Post ^ discount ended. This in- tion (it is being broadly Indi- 

de facto extension of owneratop Office “bargains." Is it meaning- erwse^trasts with vour in- cated) should he used with 
or industrial assets wthm the fui to make comparisons correct report that , feedstock discretion. This is manifestly 
working population at large blurs 1923^ idien the automatic tele- prices increased by £2 30 ner unfair although that is not the 
ibe distinction between the pn- phone exchange then hardly on datt Y "ou coi^ point of this letter which .is 

vate and public sectors and is existed? Even so his 3d. versus reoCly ^port that in the event written to emphasise why in my 
a very significant sign of to-days 9Jp trunk call compare and fou^nB discussions with Tiew there should be a eonsider- 
evolvmg maturity m industrial son reflects very poorly on the ^ commission, the NCB de- able trial period. There are too 
society, whose implications have Post Office. In view of the f erre£ f ajj reinstatement of many potential hazards counter- 

system’s tremendous develop- winter prices on the coal feed- balancing the potential increase 
ment and automation during 50 j tock until October 15. despite in safety margins. May I 
years one would expect current £g rt t hat the product price through your coumns invite 

real cost's to be about one-tenth- j ncrease went a h ea d on October readers to take a real and active 

those, of 1923, not about half. 3 as planned. During these 15 interest. 

The argument that a local day s manufacturers therefore Albert Harris 
public call box charge is only 2p benefited from the combination 33 Dorset Street IV 2 
is surely invidious when we all of summer price for their coal ’ 1 

know that it would be 5p now feedstock and winter price fnr 

if only the Post Office could jjj e manufactured product, at the 
move as fast as it would like lo- expense of NCB revenue, 
implement the impending extra Geoffrey Kirk 


not yet begun to be explored. 

A. P. W. Simon. 

Park House. 

16. Finsbury Circus, E.C1 


Technique into 
practice 

From The Director. 


InstAuteof Prinmiorienin Work ^S^comparison with “when swi 

Study, Organisation and Methods. ^ transatlantic telephone Ur °svenor Place, s.w. 1. 

Sir,— We are indebted to Mr. I. service was started in 1 1937 " is . 

Christie (November 4) for once as misleading as making.com- 
again reminding us of the need parisons from future regular air | n4nc 

for increased productivity. For services with the costs 0£ first k3Ull lUdUla 
a whole host of reasons we are flights in Concorde, 
not going to get any increase in Would it not be fairer to corn- 
capital investment in the im- pare the current telephone costs 
mediate future, and even when of “developed” countries 
we do, as your columns have as the. U K.. U.S. and European 
illustrated on so many occasions, countries with one another on 


Price of milk 
and water 


system 

“ u ?^ fnm Ur. J. Lewis. 

Sir.— Poor countries, like poor we consume perhaps a pinia of 


From Mr. P. Thomas.-. 

Sir.— In commenting ‘upon the 
relatively low price of milk 
Charles Wilson (November. 5) 
states that in bis household the 
weekly cost of water is just about 
double the milk bill. What he 
failed to say was that whereas 


productivity the basis of costs per minute per persons, are rarely ever lacking milk tpmm each day, we each 

much P lower SS oSr EurojSS mile for both cheapest and dear- in wants. What they are usually use about 40 gallons of water 
Setitors P St rate periods. I am sure, the , short of is the means to satisfy Perday. Put Mother way round. 

F SS however disaeree with UK Post Office "will be at or their wants. And it is where water cop about IQp per ton 
J «i°e W SS to?® Govern, near the top of toe list for costs the means takes toe form of the delivered! 


ment Should ^ut riwrt G °twm despite. otirrefaUvely low wage/ payment of funds in a currency p f T homas 

1« ir.tr ,,iarv level -Other than its own that a poor Middleton Old Vicamae. 

pmph for imlnSln" Product ^Can the Post Office explain country often finds itself in the Middleton, 

SodS^^c£iqu« why it doesn’t abandon the greatest difficulty. Tamworth, Staffs. 


niques 

tivity- 


GENERAL 

The Queen and Duke of Edin- 
burgh receive members of recent 
successful Everest expedition at 
Buckingham Palace. 

President Sadat of Egypt begins 
official visit to UJC. 

EEC . Council of Foreign Minis- 
ters end two-day. meeting, 
Brussels. 

CBI Industrial Trends Surrey 
(October) published. 

Institute of Directors annual 
convention. Royal Albert Hall, 
S.W.7. 

CBI Northern Ireland. Regional 
Council meets, BelfasL 
British trade mission beaded by 
Lord- Beswick, Minister of State 
for Industry, continues visit to 
Iran. 


To-day’s Events 


Financial Times two-day confer- 
ence on Inflation Accounting — 
Implications of Sandilands Re- 
port ends, London Hilton, W.L 

PARLIAMENTARY BUSINESS 

. House of Commons: Considera- 
tion of any Lords message on 
Trade Union and Labour Rela- 
tions (Amendment) BilL Debate 
on EEC Budget for 1976. 

House of Lords: Community 
Land Bill, report stage. 

OFFICIAL STATISTICS 
Provisional figures or rehicle 
production and estimates of new 
car registrations (October). 


COMPANY RESULTS 
Beaverbrook Newspapers (full 
year ». 

Hoover (third quarter). 

Royal Dutch/Shell (third quar- 
ter). 

Wood Hall Trust (full year). 
COMPANY MEETINGS 
Anglo-Continental Investment 
and Finance. 65, Leadenhall 
Street. E.C., II. 

Bromsgrove Casting and Machin- 
ing, Bromsgrove, Worcestershire. 
12 . 

Burns-Anderson, Manchester. 12. 
Campari, Abercoro Rooms, E.C, 
11.30. 

Cantors, Sheffield, 12. 


Dalgeiy. 10. Upper Grosvvnor 
Street, \\\, 12. 

Empress Services, Kettering, 12. 
Kamuming Tin Dredging, 53, 
Moorgate, E.C., 12. 

London Merchant Securities 
Winchester House, E.C., 12. 
Maidenhead Investments, 63, 
Leadenhall Street, E.C., 10. 
Parker Knoll, High Wycombe, 12. 
St. Swi thin's. Maidenhead. 12.15. 
West of England Trust, Bristol, 
12 . 

EXHIBITIONS 

International Caravan and Camp- 
ing Show opens. Earls Court. 
Italian Furnishing Fabrics Ex- 
hibition continues at Italian 
Trade Centre. 20. Savile Row, 
WJ. 




effects of power 


cuts’said 


the Chairman 


A Dale generating set could have saved the 
balance sheet 

It- is" an insurance policy against lost oulptit, 
reduced profits, lower dividends. And unhappy 
shareholders. 

Every office, factory farm, computer centre is 
more profitable protected by Dale. With units 
available in mobile, portable or stationary models, 

from 1.75 kVA to 2.6 MW Built to a 
no-fail well-proven technology 
by Britain’s largest manufacturer 
Write for more information 
and quotation. 


DALE 


su as 


Dale Electric of Great Britain Ltd., Electricity Buildinqs, 
Filey, Yorks. Telephone Filey 4141. Telex 52163. 


Generating sets protect jobs,money, business. 
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Operational and geographical diversification 
limit the effects of severe recession 
in the first half of 1975 


Consolidated statement Of income 

first six months 

Year 

(in millions of francs) 

1975 

1974 

1974 

Net sales . . 

10,662.3 

10,365.6 

20,881 .0 . 

Cost of sales, selling, general and administrative expenses 

(9.494.4) 

(8,859.6) 

(18.178.0) 

Gross margin before depreciation 

1.167.9 

1.506.0 

2,703.0 

Depreciation and amortisation 

(475.3) 

(436.5) 

(870.7) 

Other provisions 

(42.3) 

(55.7) 

(102.1) 

Interest and other financial charges (net) 

(440.3) 

(314.2) 

(721.1) 

Net gain (loss) on exchange and conversion of 
foreign company accounts into French francs 

(88.4) 

9.0 

(4A4) 

Operating income 

121.6 

70a6 

964.7 

Dividend income 

31.1 

12.8 

66.0 

Profit on sale of non-current assets 

(58.3) 

95.1 

163.8 

Provision for income taxes 

(68.3) 

(301.6) 

(428.9) 

Income from consolidated companies before minority 
interests and extraordinary items 

26.1 

514.9 

771.6 

Earnings of consolidated subsidiaries applicable 
to minority interests 

9.3 

(102.7) 

(166.8) 

Income from consolidated companies 

35.4 

412.2 

614.8 . 

Share in net income of associated (equitized) companies 

12.3 

59.7 

88.3 

Net income 

47.7 

471.9 

703.6 

Earnings per share (in Francs) 

1.70 

16.82 

15.03 

Cash flow 

526.0 

988.0 

1,696.0 


The Group's consolidated sales for the six months ended 30 June. 

1 975 were FF1 0.662 million (FF1 0,366 million) or an increase of 
3 per cent. 

The Group's cash flow and income reflect the continued deterioration 
of overall economic conditions already evident in the second six months 
of 1 974. It should be noted that the Group experienced an 
exceptionally high level of activity in the first six months of 1 974. 
Consolidated cash How was FF526 million (FF988 million) a fall of 
47 per cent, compared with FF1, 696 million for the whole of 1974. 
Gross margin before depreciation and provisions, amounted to 
FF1.168 million (FF1.506 million) a fall of 22 percent. 

Net income, which for the first time in 1 975 has been calculated after 
provision for tax by the application of the new French fiscal 
consolidated income rules was FF48 million (FF472 million) a fall of 
90 percenr. However, excluding profits or losses arising from the 
disposal of assets, net income for the first half fell by 72 per cent in 
comparison with the corresponding period. Net income for the first 
six months of 1975 reflects a substantial increase in interest and other 
financial charges, which were FF440 million (FF31 4 million), as well 
as a loss of FF88 million arising from conversion into French francs of 
the accounts of the G roup's subsidiaries abroad, normally stated in the 
respective national currencies. Net income is stated after deduction of 
provisions for depreciation and amortisation amounting to FF475 
million (FF436 million). 

The number of shares taken into consideration when determining 
earnings per share has not changed significantly in comparison with 
1 974. and earnings per share thus amount to FF1 .70 as against 
FF1 6.82 for the first six months of 1 974 and FF25-08 for the whole 
ofl 974. 

The Group's investments in plant and equipment for the First half of 
1 975 were FF632 million compared with FF839 million for the 
corresponding period in 1974. Investments in new shareholdings, 
including the acquisition of outstanding minority interests in Davum, 
the Group's principal distribution subsidiary, amounted to FF302 
million. These investments were primarily financed from cashflow 
(FF526 million), by an increase in borrowings (FF436 million), and by 
disposals, particularly in the steel industry (FF41 6 million). As the 
result of these transactions, the Group continues to enjoy a 
comfortable liquidity position. 

An analysis of sales and income shows that the area most affected is 
the construction materials division (which accounted for 30 per cent of 
the Group's sales as aqainst 32 per cent in 1 974). The division's sales 
worldwide fell by nearly 1 2 per cent during the first six months. The 
continuing normal level of profitability for insulation materials was 
insufficient to offset losses in flat glass and textilefibre glass for 


plastics reinforcing. Overall. This division, which in 1 974 provided 
one-third of the Group's net income recorded a loss in the first half. 

In contrast sales of the pipework and engineering division (21 per cent 
of Group sales in comparison with 1 8 per cent}, rose sharply thanks to 
exports of cast iron pipe and steel tube and in spite of thedifficutties 
encountered in its plastic pipe, engineering, valves, fittings, and 
meters activities. 

The packaging division (20 per cent of Group sales in comparison 
with 21 per cent) is close to break-even level. This division accounted 
for 1 8 per cent of the G roup's income in 1 974. The satisfactory 
operations of the Spanish subsidiaries have been offset by the losses 
in France in the printing and writing paper, glass bottles and 
flasks sectors. 

The situation of the refractory products division (3 per cant of Group 
sales), which produced a profit in the first six months, has bean 
deteriorating as a result of the reduction In investments by its 
principal customers and of the severe crisis affecting the 
semi-conductor industry. 

The Group's contracting and services activities (26 per cent of Group 
sales as against 25 per cent), are divided between two divisions. The 
situation of the contracting division (public works, building, 
engineering) has on the whole improved in comparison with the 
difficult year of 1 974. On the other hand, the operations of the 
distribution division, specialising in metal goods far the building 
industry, have been affected by the fall in sales and the price of steel 
products. 

On the basis of the latest available estimates net sales for the whole of 
1 975 will reach approximately FF21 billion, only slightly above total 
n et 5a les f or 1 974. N et income f or the seco nd six months should be 
approximately the same as for the first half. 

Thanks to its geographical and operational diversification, the Group 
is thus showing a degree ot resistance to the effects of the recession. 
Furthermore, most of its d ivisions, in particular those operating in 
Europe for the automobile and building industries, should benefit 
henceforth from the economic upturn, if this positive trend continues. 

The income of Compagnie de Ssirrt-Gobain-Pont-d-Moussan. the 
Group's parent holding company, derives primarily from the payment 
bv its subsidiaries of dividends corresponding to the preceding 
financial year. For the first six months of 1 975, the Company's net 
income amounted to FF1 87 million, as against FF1 21 million for the 
first six months of 1 974 and FF208 million for the whole of 1 974. 

The dividend payments received in the first half of 1 975 were higher 
than for the first six months of 1 974. They will therefore be lower in 
the second half of 1 975. 


SAINT- GOBAIN - PONT- A- MOUSSON 

54 Avenue Hoche 75365 Paris Codex 08 • Telephone (1) 924 49 29 - Telex 290311 Gobinpon Paris 


All of these* securities having been sold, this advertisement appears as a matter of record only. 


915,800 Shares 
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Common Stock 


f 


Goldman, Sachs & Co. 

The First Boston Corporation 


Dillon, Read & Co. Inc. 


Halsey, Stuart & Co. Inc. 

Affiliate of Each. & Co. Incorporated 


BlytK Eastman Dillon & Co. 

Incorporated 

Drexel Burnham & Co. EuroPartners Securities Corporation 

In corporate d 

Hornblower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. Kidder, P eabody & Co 

Incorporated Incorporated 

Lehman Brothers Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Curtis 

Incorporated Incorporated Incorporated 

Reynolds S eenrities Inc. Salomon Brothers SoGen-Swiss International Corporation 


Suez American Corporation 


Warburg Paribas Becker Inc. 


Dean Witter & Co. 

Incorporat'd 

A. E. Ames & Co. Baiique Nationale de Paris Bear, Stearns & Co. 

Incorporated 

Dominion Securities Harris & Partners Inc. F. Eberstadt & Co., Inc. 


White, Weld & Co. 

Inco rp ora te d 

Shearson Hayden Stone Inc. 


Ales. Brown & Sons 


Robert Fleming 

In co rpor a ted 

Greensbields & Co Inc Lepercq, de Neuflize & Co. McLeod, Young,^ Weir, Incorporated 

Incorporated 

Oppenheimer & Co., Inc. Piper, Jaffray & Hopwood Richardson Securities, Inc. 


Incorporated 


L. F. Rothschild & Co. 

Thomson & McKinnon Anchincloss Kohlmeyer Inc. 
C. E. Unterberg, Towbin Co. 


Shields Model Roland Securities 

Incorporated 

Tucker, Anthony & R. L Day, Inc. 
Wood Gundy Incorporated 


For ember, 1975 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFOR E ENTERING INTO COMMITMENTS 


Finance for 
Private Company 
Shareholders 

If you are a shareholder in an established 
private company and you or the company ^ 
require £50,000 or more for any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse Development Limited. I Paternoster Row, 
Sc. Pauis. London £Q M 7DH. Telephone: 01-248 5999. 
A Charterhouse Group company 



HAVE YOU GOT SALES 
PROBLEMS? 

Entrepreneurial pair with proven sales record (we've even 
sold companies) looking for challenge with company of solid 
base capable of breakthrough with sales push. 

Sales office available in centre Bristol, method of remuneration 
negotiable. 

Write Box E.6&57, Financial Times, 

10. Cannon Street. EC4P 4BY. 


LONDON MERCHANTS 

with substantial free capital and reserves and excellent overseas connections 
seeks to acquire S0 ! , or more in U.K. bated trading company active in 
commodities, food, raw materials, etc. Min. turnover £lm. p.a. Min. Profits 
£100.000 p.a. AIM: to continue existing business and provide expanding 
financial trading and management facilities, to Increase turnover and profits. 

Mr. P. J. Timms. Chartered Accountant. 

SMALLFIELD RAWLINS & COMPANT. 

116-126. Cannon Street. London, E.C.4. 


WANTED 

VEHICLE 

EASING 

CONTRACT HIRE 

activity operating nationally 
or locally 

Will purchase for cash either trading 
company or just lease contrasts. Witn 
or without current management. 
Apply in confidence to: 

V/. 1. Tait. TOUCHE ROSS « CO.. 
Management Consultants. 27 Chancery 
Lane. London, WC2A INF. 


OLD ESTABLISHED 

Business Saks Organisation with foil 
comprehensive Register his decided to 
invite applicants to asrabliih regional 
offices to cross-mtrkci — Businesses- 
Companici-Hocels etc. on a nation- 
wide basis. This is an opportunity 
to build your own business quickly 
on the foundations of a well respected 
Company. Requirement of £4.000 is 
essential to accomplish objectives, 
interested parties tend personal 
detail i in strictest confidence to Box 
C..6B64, Financial Times, TO, Cannon 
Street. EC4P 4 BY. 



OLD ESTABLISHED MEDIUM SIZED 
BROKER 

with available finance and accommodation would 
be interested in discussions with other firms or 
individual members with regard to a continuation of 
their business on a secured basis. Reply in confidence 
to Box E6S57, Financial Times, 10 Cannon Street, 
EC4P4BY 


DO YOU HAVE AN INTEREST IN AN INDUSTRIAL 
MANUFACTURING COMPANY 
Wo are a substantial Industrial group and we are looking for further 
acquisitions in euro distinct categories: 

1. Larger companies with turnover of £1M to CSM in any sector 
of engineering. 

X, Small companies with turnover oF £50,000 to £500.000 in irett 
where we already operate. 

Please send brief detail* In the first instance to; The Quintan. 
FORWARD TECHNOLOGY INDUSTRIES LTD. 

Acm House. Britannia Road, Waltham Cross. Hertfordshire EN8 7NX 


GUERNSEY TRUST COMPANY 
Offer* a very wide range oF facilities, 
including company management, trust 
administration, investment portfolio 
management and taxation advice. 
Brochure available on request. 

FORT TRUSTEES LIMITED, 

39/41 High Street, St. p.jter fort, 
Guernsey. Channel Isierd. 
Telephone: 0481 24016 (4 :mu) 


D.I.Y. PRODUCTS WANTED 

We are currently manufacturing goods 
which we sell to die DIY market 
and we are seeking additional lines 
which we could manufacture and sell 
to the same market. Either outright 
pwchne of product, or purchase of a 
small company considered. 

Please write to Box E-dflfiO. Financial 
Times, 10. Cannon 5treet, E C4P 4BT. 


UNIT TRUST 
MANAGER WANTED 

An experience*: unit trust manager 
who Is seeking participation w.Mi 
attendant rewards. Divera ricaLon of 
advertisers’ Interests to indude unit 
trust management necessitates acquir- 
ing de/eioament. marketing and 
administrative expertise in tins held 
Resiles to Box E.6845 Financial 
Times. 10. Cannon Street. London. 
BOCP ABY. 


LIGHT ENGINEERING 
BU5INE5S FOR SALE 

Net Profits in excess of £100,000 
Continuity of management. Vary well 
equipped modem factory. Principals 
only please. 

Write Box E.6830, Financial Times. 
10. Canaan Street. EC4P 4BY. 


STEEL PLATE 

■ / 

British company operating in tasted 
quality steel plan seeks arrangement 
with mill on consignment or Joint 
venture basis. 

Write Box E .6858. Financial Timet, 
10, Cannon Street, EC4P 4 BY. 


CUTSOME 
0FY0UR SALES 
COSTS BY UP 
TO 85°a! 


PLANNED TELEPHONE SELLING 
has opened new markets, in- 
creased turnover and profits and 
reduced sain costs for a variety 
of products and services in recent 
years, it can do die same for 
you. All you need is a tight 
brief, an experienced Telesales 
Supervisor and a well trained, 
closely monitored team. You 
supply the brief, we supply the 
rest. At an average of only 35p 
a call the cut in some Hies costs 
can be dramatic — up to 85' 1 
The increase in sales and profits 
impressive. Ask for our leaflet * | 
or better still, let me explain 
haw our Telesales team can be 
put to work for you. 

Calf Mrs. Doris Davis at 
CHALLONER TELESALES 
19/22 Oxford Street. WJ. 
Telephone: 01-437 9030 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted trv IBM 
Buy — save uo to 30 dc. Lease' — -3 veara 
Irem £2.20 weekly. Rent — Irom £16 nor 
month. 'Phone Vertex 01-641 236S. 


PLANT & 
MACHINERY 


GENERATORS. New and used. Wide 
range. Competitive prices. World- wide 
specialists. — ^Generex Ltd. <073-322) 
3033. Tele* 040 S37. 

RESALE WEEKLY is Europe's No. 1 
journal lor used plant and machinery. 
Ring 01-471 3221-3-3 today for your 
tree copy. . 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form the right 
company for you almost 
anywhere in the world. 

Geneva Tel: 31 -56-50 
Telex 28774 
London Tel: 01 -253 3030 
Telex 261010 

JordanSA 

Sfi.ruadu Moot-Blane 

1201 Geneve Luu4n.v, A 

Switzerland JUfUeflStJ 


PUBLISHERS planning tor retirement 
should contact &.E London printers 
anxious to expand magazine interests. 
Strictest confidence. Write Box E 672 ■ 
Financial Times. 10. Cannon Street, 
EC4P 4/OY. 

EXCITING MANAGEMENT oooonuMtv 
tor ambitious ladies, or husband aad 
wire teams, with proven direct sales or 
party plan experience. No hi ve stm en t 
Rich wear Lid. 01 863 7960- 


CORPORATION 

LOANS 


PETERBOROUGH 

CITY BONDS 

MIN. £1.000— 2 yrs. 121 % 

MIN. £1.000-3-5 yn. 121 % 
City Treasurer, Town Hall 
Peterborough PE! IHQ 
Tel. 0733 6314! Ext. 101 


WE HAVE 

CAPACITY 

for batch or production run of 
machined tud castings in bronze and 
aluminium alloys. 

Also spun cast whitrmetal bearings. 
Phone: Southend-on-Sea 78803 
Telex; Seco Leonse 995218 


CAPITAL TRAN5FER TAX 
IS NO PROBLEM 
Assets of sny type with total value 
of £250.000 or more, no upper limit, 
can be transferred ac a c ost oF no 
more than 20", of CTT normally 
payable. Not imuranca-rcjaced. and 
no long waiting period. 

Write in confidence Box £.4436, 
Financial Timas, 10. Cannon Street, 
EC4P 4 BY. 


TRAVEL AGENCY 

FOR SALE 

2 Offices in Home Counties 
IATA Licence. 

Turnover in excess of £500.000. 

Principals only. Box E-6866, Financial 
Times, 10. Cannon StretrL. EC4P 4BY. 


PRIVATE LIMITED COMPANY 

engaged in house building for public 
and private sectors requires additional 
working caplcsi to maintain its excep- 
tional and profitable growth. Would 
consider disposing of part or whole 
of equity. 

Write Box £.4848. Financial Times. 
10, Cannon Street, £C4P 4 BY. 


i A BARGAIN. Lid. companies £75 lormed 
or reaov-made. Express Co. ResUtraHon 
Ltjfc^ City Road. E.C2. 01-424 

AGENTS of Important mill producing 
re<nlorccd Iron bars can supnly large 
Quantities any destination e.uicr clf foo 
buyers .request. Write. Box E-51SS. 
Fjnancw^TImea. to. Carmen street. 

BUSINESSMAN i SECRETARY team on trfo 
to New Zealand anorak. Nov. 20th. re- 
aulre commissions (Or negotiation 
sales. courier work. En route via Middle 
East. Singapore. Hong Kong. Australia. 
New Zealand and Fill: other voouvers 
considered. Earl* replies please. Bov 
EGSG9. Financial Times. JO. Cannon 
Street. ECAP ABY. 

CAPITAL AVAILABLE. Financial Consul- 
tants with access to tunds are prepared 
to undertake new business. Source will 
consider serious company lloulditv or 
reconstruction situations. — Write Box 
E. 6659. Financial Times, lO. Cannon 
Street. ECJF 4BY. 

SALE “Shell" Company CfclOD cao.i. 
Coveted name “ Commonwealth " adept- 
able-— Write Box E-66C3. Financial 
Times. 10. Cannon Street. EGiP ary. 


WE SELL 

advertising paster changing machines, 
noiseless, showing posters lighted from 
the hath, suitable (of poster -ipase- 
rental or advertising ot own product*. 
5.Frs.2.000. 

Details: 

PROMOVKTA AG, 

Nansen strata 14, CK4D5B 
Zurich /Switzerland 


Small /Medium Clean Finance, 
Hire Purchase or Discounting 
Company 

Required for Clients, 
Preferably operating in London or tha 
South East. Introductory commission 
would be paid if transaction ensues. 

Write box £.4829, Financial Times, 
10, Cannon Street. £C4P 4BT. 


Banking figures 

(as table 9 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE-RATIOS, 
AND SPECIAL DEPOSITS 


1— Ranks 

Oct 15, 
1975 
£m. 

Eligible liabilities 
U.K. banks 

London clearing banks — 18.788 

Scottish clearing banks 1.909 

Northern Ireland banks 470 

Accepting houses 1,414 

Other .. 6,135 

Overseas banks 

American banks .. 

Japanese 

Other overseas banks 

Consortium banks 



j PORTUGAL. Well established Clothing Com- 
pany producing high quality workwear. 
such st Boilersuit*. Jackets, trousers 
and caps in 100?*, Cotton and also a 
variety of Bags. The Company with a 
world oro: «• 4DO emploven. has estab- 
lished a good work rriationshla will, 
exports to United Kingdom and E.F.T.A. 
We are interested In additional high 
quality bulk nor\. minimum quantity 
10.000 items. We are also vrtlHna to 
discuss further co-ooeratlon and eventu- 
ally aartnership or even sale. Red tea 
to Patrick a James. W.S., 50 Melville 
Street. Edinburgh EH3 7KH. 


If you read the Financial Times the chances are that you 
have a job which requires you to be well-informed about 
the Arab world. 

In order to be sure of jour facts you should read 

MIDDLE EAST 
INTERNATIONAL 

We are a specialist magazine, founded in 1971. published 
monthly in London and Jerusalem and written by people of 
authority and independence. 

We claim that our predictions of events in the Middle East 
have proved more accurate than those of any other 
publication. 

Middle East International is now available on bookstalls 

Subscription Form 

„ . Please send me Middle East 

Middle East International. rnt«»n.h B -.UA.i . 

105 Grand Buildings. International for 1 year. 

Trafalgar Square. Remittance enclosed. 

London WC2N 5EP 

Tel: 01-930 2821 Name 

ANNUAL SUBSCRIPTION . 

(12 issues) Address 

U.K. £4 

OVERSEAS £6; or 

$15 (air mail* 


Total eligible liabilities* 


Reserve assets 
U.K. banks 

London clearing banks .. 
Scottish clearing banks 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese 

Other overseas banks ... 
Consortium banks 


Total reserve assets 

Ratios % 

U.K. banks 

London clearing banks ... 
Scottish clearing banks 
Northern Ireland banks 

Accepting bouses 

Other 

Overseas banks 
American banks 

Japanese 

Other overseas banks ... 
Consortium banks 


Combined ratio 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call < discount market 

Tax reserve certificates 

U.K., Northern Ireland Treasury Bills ... 

Other bilLs |£° caI authority 

l Commercial 

British Government stocks with, one year 

or less to final maturity 

Other 


Total reserve assets 


N.B. — Government stock holdings with more 
than one year but less than 18 months to 

final maturity amounted to 

2— Finance houses 

EUgible liabilities 

Reserve assets ' 

Ratio (%) 


33.353 


2.313 

279 

101 

252 

1,316 

453 

28 

265 

38 

5 .238 


13.4 

14.6 

21.5 
17JS 

21.3 

16.4 

15.2 

17.0 

2729 

15.7 

£m. 

244 

1,476 

202 

2.173 

105 

524 

494 


52238 

£m. 


527 

231 
24 JZ 
10.5 


Change ob 
month 

£hl 


+265 
+ 5 
+ 21 
+ 14 
+ 31 

+112 

i— 50 
+375 


25 

- 19 
+ 7 

32 
+ 19 

:+ 62 

1— 13 

- 13 

- 22 


-fiJ 
- 1.0 
+ 0.6 
-2J 


+ 1.7 

+ 0.6 

- 0.7 
+ 1.5 

- 03 
£ro. 

- 61 
—113 

- 19 

+208 

- 19 

- IS 

- 9 


- 22 
£m. 


+ 39 
- I 

-t.6 
+ 0.2 


Special deposits a t October 15 were £971m. (down £2m.) for- 
banks and FTm. (unchanged) for finance houses. 

c Interest-bearing eligible liabilities were £22.973m. cup £l39m.). . 


A 

If* 


iii’ : 


The London clearing banks’ balances at October 15 have 
been held over until to-morrow. 
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NEDC CONSIDERS THE APPROACH TO INDUSTRIAL SIRA' 

We must get to grips with lc 
weakness of British industry 



-term 
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Tile two sides of Industry, 
together with, t&eGovttmttent, 
spent yesterday at the National . 
Economic Development Coun- 
cil's meeting at Chequers 
discussing the official docu- 
ment, An Approach To .An 
Industrial Strategy. The paper,, 
presented by Mr. Denis Healey, 
Chancellor of the Exchequer, 
and Mr. Eric Varley. Secretary 
for Industry, Is as-folknvs: — 

. Mr. Healey said in a foreword:- 
The British people face impipmw 
short-term economic problems In 
unemployment, inflation and the 
balance of payments deficit. These 
problems have arisen at regular 
intervals throughout this, century, 
though rarely in a combination 
quite so intractable as at present. 

The exceptional difficulties of 
Britain's position in the economic . 
recession which grips the whole 
world is due in large 'part to the- 
fact that the performance of ' 
British industry since- the war has 
been steadily deteriorating under 
successive Governments m com- 
parison wtth its competitors. 

So while we tackle immediate 
problems, we must., also get .to 
grips with the long term weaX- 


Govemment undertook to produce 
a ; paper - setting out a new 
approach to .industrial strategy 
which could then be fully dis- 
cussed, by all the parties. 

This paper sets out the approach 
which the Gov er nment .considers 
-likely to -be the most reahstfc and 
fivitfuL • 

It is not a 'strategy but a pro- 
gramme for developing a strategy 
which will .place responsibility on 
Government, on unions and on 
management for Improving our In- 
dustrial performance. 

World trade 

Manufacturing industry accounts 
for about 30 per cent of our out- 
put and employment and over 80 
per cent of our visible exports. 

- Its health is of vital. importance to 
our national .economic perform- 
ance. Our manufacturing industry 
' has not done as well as its com- 
petitors. 

In- parti cular it has not re- 
sponded adequately to changes in. 
the pattern- of world trade and 
suffers from structural rigidities 
-which show themselves particu- 
larly in bottlenecks both of man- 


pro vide a better supply of skilled 
manpower for growth industries 
and to cope with the human prob- 
lems of people transferring from 
contracting to. expanding indus- 
tries. 

Training and retraining will be 
crucial here, both in coping with 
the problems of the present re- 
cession and in enabling people to 
meet the needs of a re-oriented- 
British industry. 

The MSC and its agendes will 
have an important part in this. 
5 — The improvements in planning, 

both in industry and by 
Government. Which will flow from 
systematic and continuing tri- 
partite discussion of the Ukely 
prospects of individual industries, 
allied to greater disclosure of in- 
formation at company level, par- 
ticularly. but not exduslvely in 
planning agreements. 

Above all, we must get away 
from policies of confrontation, 
and work together in the national 
interest- towards agreed 
objectives. 

For its part, the Government 
will have to continue maintaining 
a balance between economic and 
social objectives which often have 
conflicting implications. 


response 'to changes in circum- 
stances which robbed us of early 
and visible success was to 
abandon the plan in question 
rather than to revise it and try 
again like the French or 
Japanese. 

Accordingly we find ourselves 
without any co-ordinated strategy 
to provide a consistent basis for 
Government and industry to take 

their decisions. 

This time a more flexible 
approach is proposed. We aim to 
provide a framework in which to 
consider the likely prospects of 
the most important sectors of 
industry over a' period of five 
or more years ahead and to indi- 
cate their role in meeting our 
overall economic objectives. 

In developing this approach it 
will be essential to take full 
account of likely developments in 
world trade and iu the competi- 
tive position of British industry 
relative to other countries: the 
effects of EEC membership, and in 
particular of the removal of inter- 
nal tariffs, will be important 
factors. 

Framework 


$ 


- We hope this framework will 

be discussed extensively with both 

Mr. Denis Healey, Chancefipr of the Exchequer, and Mr. Eric . Varley, Industry sides of industry as part of the 

Secretary, say In their statement that British' Industry’s relative decline must be reversed. development of the closer and 

The approach must be realistic and .flexible, engaging the co-operation of management and more positive relationship be- 

labour in the private and pubHe seeters, —The fall benefits will emerge only in the long i S 

term, but we must start process now.” mitted in the White Paper on 

the Regeneration of British 1b- 

• • • ; ' ' . , dustry. 

ness of British industry, and relate power and components in the Nevertheless, the Government The framework wUl need to 

short-term solutions in the re- eiariy stages o£ economic upturns, intends to give greater weight, be reviewed and if necessary 

quire meats of this task. The reasons for our poor and more consistently than adjusted, at regular intervals, to 

The task we face is— nothing performance by- .international hitherto, to the need for increas- take account of changing circizm- 
lesa than to reverse the relative -standards have beeto exhaustively ing the national rate of growth stances. 

decline of British industry which analysed and discussed, not least through regenerating our Indus- This would be related to what 
has been continuous for many iu the. Council and the Economic trial structure and improving the Government intends to do 
years. It is not something we can Development Committees. efficiency. in planning agreements with 

achieve overnight. Hie ‘lull bene- There is no universal agreement For the immediate future this major companies as well as to 

fits will only emerge in the long on them. Some important factors, will mean giving priority to indus- Government planning of. public 
term. But we must start the pro- such as an overvalued -exchange trial development over consurap- expenditure and nationalised 
cess now. ruin and excessive international tion or even our -social objectives, industry investment. 

The attached document sets responsibilities, may now be less There is no other way of develop- The first step is the provision 

out the Government's proposals serious. ing the industrial base on which of a systematic statistical and 

for developing a long term indps- - the Government’s whole pro- analytical framework, 

trial strategy. We believe that any ~ ' TnVPcftnPH'f gramme of economic and social Although this can ultimately be 

approach to an industrial strategy : . . WtlUVM 1 reform depends. broadened to take account of 

must satisfy, two conditions: - others such as a limited supply The Government will have to other use fu] information, indud- 

First, It must be. realistic and o£ -labour for * manufacturing X S ^*^SLJm!K ing work currently in hand in the 

■flexible. Our proposals- involve a industry to draw on, are bound m a cr ^ c ° P 9™ e and National Economic Development 

careful analysis of the perform- t o affect Britain more deeply than Office, we propose that the 

ance and prospects of individual ^me of her competitors. framework should initially rest 

SSS^SiSm- ’S vSSS JSJfS’SSSSSRA %»■“ VI "tTTLt Mrfor. 

firows “ d ‘taunmu.Mi *«•■, Jrt«nt tjgn, «. U 

* 1 - - ££ They ***. thoua r. t * and employment if both sides of of manufacturing industry based 

Analysis „f upnt industry are to possess the confid- on a number of statistical 


for developing a long term indus- 
trial strategy. We believe that any 
approach to an industrial Strategy 
must satisfy two conditions: - - 


Analysis 


This analysis does. c ot Itsdf 
constitute a'. strategy. ftpogfr Sti vely^oorS 

a flexihle framework within which T 

strategic decisions can be jnbde. , niinvta 


include- ana employment u ddui siaes oi 

• (I) a low rate of investment Industry are to possess the confid- 
'd!) inefficient use of capital, JjJJ thrS ^ • #eces " 

wMdi ,has . resulted.,.- in a ^ Government must take the 


S^d. h mJrt eW co* Cifl) Poor choke of investment K _ 

operation and drive of both man- LABOUR- productivity in. British industry 

agement and labour in both the (jy) inadequate development of niust fall on unmns and manege- 
private. and public sectors. The a manpower policy ana the con- mea£ - - 
Government emphasises the im- sequent regional and'iisecforal ■ T 

portance of sustaining a private shortages of, skilled labour-. J. - -I.nprPgCAC 

se^or-i^to^ustiy. which is vigofrj’ "(V) ibw" iabour'productivity.. re- : v . ■ 
ous. alert, responsible and pront fleeting: poor management in- .Any. major increases m produc- 
able. • • ... adequate consultation, restrictive tivitywiir require not only more 

It Intends that the - public practices, overmanning ^and dls- Investment better directed, but 
sector should . exhibit the same ruption by industrial notion. . also improvements in working 
qualities. We intend to achieve (vI} attitudes t0 ' Productivity methods, ^eluding the reduction 
the -necessary co-operation and jabnnr mobintf based on of overmanning _ ami restrictive 
through regular discussions with views about appropriate pay and practices, and by transfer of 
representatives of both , sides of tax structures which reflect long- workers, lnlfc expanding sectors 
industry, both at sector and at standing attitudarto relative pay w *~?.' a future, 

company level. . in industry. . , will caff for a major effort 

The Herisionn which rfollow the - ^ . Gaining _ and __ retraining 


retative^poor return on new initiat * ve ia developing the indus- 
^ trial strategy, but the main task 
poor choice of investment 0 f seeing that it tilings higher 
•LABOUR' productivity in British industry 


agement and labour in both the 


r ' Increases 

Any; major increases In prbduc- 
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company level. in industry. 

The decisions which 'fdHow-the — gov^Mhent' 
analysis must tw^made .by com-- 

nanies. unions and Government. . s r ar P an r 


1 — An analysis of past perfor- 
1 mance of Individual sectors 
of manufacturing industry based 
on a number of statistical 
indicators, such as size, growth 
rate, trading performance, 
import content, growth of world 
demand and importance to other 
sectors. 

A key factor would be the 
competitiveness of the industry 
at home and abroad. This 
process win help . identify the 
importance of individual 
fiw ffnnu .in . achieving - various 
objectives. 

ri — The implications for dif- 
A ferent industries and sectors 
. of alternative medium-term 
growth assumptions, using as a 
starting point the Goverament's 
medium-term projection!. 

Raw materia] 

The Government will make an 


plement the discussion of sectoral 
prospects which wiff take place on 
a regular basis as Indicated in 
paragraph 25 below. 

For the Government's policies 
to operate effectively Government 
should be able to assess their 
effects on individual sectors of in- 
dustry and take account of these 
effects in policy formation. 

Hie proposed medium-term in- 
dustrial framework should help 
by providing an analysis of the 
factor? which affect the prospects 
for various sectors, including the 
impact of possible changes in the 
Government's general economic 
policies. 

Assurance 

This sectoral framework can 
only be a part of the Government's 
total strategy for industry. 

Quite apart from the policies 
for selective intervention (dis- 
cussed further below) industry 
will want from the Government an 
assurance that it accepts as a 
major objective of economic 
policy the ability of Industry to 
earn a reasonable rate of return 
on capital. 

The Government has made it 
clear that it accepts the import- 
ance of sustaining a vigorous, 
alert, responsible and profitable 
private sector of industry. It is 
equally important that public 
industry should be able to draw 
on retained surpluses for its own 
investments. 

Industry Level 

There will need to be extensive 
discussions of the analysis of 
Industrial prospects with each, of 
the industries identified within 
the groupings described above. 

The EDCs will have a great deal, 
to contribute to this, and they 
will be able 10 draw upon the 
work' they have been undertaking 
for the NEDC'k Medium Term In- 
dustrial Review. 

The structure and operation of 
the EDC's machinery may have to 
be examined in the light of this 
new role. Other sectoral organis- 
ations, such as trade associations, 
may also contribute to the discus- 
sions. 

The indicators which NEDO are 
preparing <NEDC(75) 69) will be 
valuable at this stage in assessing 
the .scope for improving perform- 
ance, within each sector. 

Publicly owned industries will 
have an important role to play in 
improving our overall industrial 
performance since it is essential 
that labour and capital resources 
should be efficiently used in the 
public as well as the private 
sector. 

Juit as they will be brought 
into the planning agreements sys- 
tem , the nationalised Industries 
will come within the scope of the 
strategic planning process. 

This will, for example, enable 




the long-term plans of the 
nationalised industries and their 
supplier Industries to be related 

to each other and to the whole 
industrial framework. 

But since most of the nation- 
alised industries are utilities 
rather than manufacturing indus- 
tries, most of them are not, with 

the notable exception of steel, 
likely to feature in the grouping 
of paragraph 14. 

These detailed discussions are 
likely to throw further light on 
possible constraints to improved 
performance and on the industrial 
implications of the Government's 
economic projections and deci- 
sions. 

They might also lead to specific 
recommendations for action by 
companies, trade unions and Gov- 
ernment, although the selection of 
sectors trill not imply any com- 
mitment that the Government will 
necessarily intervene. 

However. The analytical frame- 
work should proride the Govern- 
ment with a basts for determining 
priorities for action In specific 
areas of particular importance to 
the economy, within the inevit- 
ably limited resources available. 

This will contribute to the deve- 
lopment of priorities for co-ordi- 
nated intervention and support 
not only by the Government itself 
but also by public agencies such 
as the NEB and the Manpower 
Services Co mmissio n. 

Company Level 

The Government will also dis- 
cuss the Industrial projections 
and their implications with indi- 
vidual ' companies. primarily 
though not exclusively in the con- 
text of planning agreements. 

It is the individual decisions 
taken by management and unions 
at the level of the firm which will 
in aggregate determine the UJC's 
Industrial performance. 

Planning agreement discussions 
should in due course provide a 
valuable means of Influencing a 
significant proportion of the UJC.'s 
manufacturing industry. 

While same firms will have 
opportunities w hich are not avail- 
able to others in a given sector it 
would be the aim to improve the 
overall standard of a sector by 
raising the standard of average 
companies towards that of the 
best 
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Mr. Harold Wilson, the Prime Minister, and Mr. Eric Varley, 
Industry Secretary, after yesterday’s NEDC meeting at 
Chequers on industrial strategy. 


Justified 

At the level of the firm, the 
Government will seek to provide 
support where this is justified in 
individual cases— for example, 
assistance for key Investment 
projects — and the NEB will have 
a role In promoting changes in 
the management and organisation 
of individual companies as well as 
in securing the desired restructur- 
ing of a sector. 

In deciding whether individual 


companies merit support the 
Government will have regard to 
the criteria in NEDC(75)67, In- 
cluding the need to ensure that 
the company concerned is likely 
to be viable in the longer term. 

The framework and the develop- 
ment of a strategy will provide a 
comprehensive foundation for 
Government policies both for 
companies in growth sectors and 
for companies in sectors with 
deteriorating prospects. 

It will also provide the frame- 
work within which the system of 
planning agreements will operate 
and a basis for the strategy of 
the NEB. 

The Government's commitment 
to take full account of the agreed 
strategic framework and the more 
detailed knowledge of the 
Government's thinking, which re- 
sults from the process of pro- 
viding it, should allow companies 
to plan ahead with greater con- 
fidence. 

Procedure 

As has been made clear, the 
Government views the develop- 
ment of an Industrial strategy not 
as a single finite operation but 
as a continuing and evolving 
process, with arrangements for 
regular review after the Initial 
discussions and agreement. 

Operation 

(Par. 25): In a normal year the 
Government envisages that trie 
operation would move through 
three stages on the following lines. 
First, in the late summer, material 
would be put to the NEDC which 
would consist of three main parts: 

1 — A paper setting out the main 
components of the Government’s 
medium-term projection; 

2 - — A paper identifying the most 
Important seotors grouped in 
accordance with paragraph 14 and 
Indicating the criteria which had 
been used for this purpose. 

As the 30 or so sectors would 
have been chosen primarily for 
their Importance to the economy, 
it is unlikely they will change 
significantly from year to year. 


although as experience of the 
system develops it may be pos- 
sible to add further criteria for 
selection. 

Nonetheless the Government 
expects that ihc Council will wish 
to comment on the criteria chosen 
for any one year’s review: 

3 — Separate annexes for each 
of the sectors listed. These would 
contain figures, wher© available, 
for the appropriate disaggregated 
part of the Government's overall 
medium-term projections. 

They would alsn include 3 de- 
scriptive profile of the industry 
which would draw ai tent ion to 
its strong and weak points and in 
particular would attempt to 
Identify areas where further 
Trends were likely to differ from 
those in the past. 

Second, subject to the Council's 
endorsement or the Government's 
approach to the year's review, 
material in (2) would ho remitted 
to individual EDC's, or where no 
appropriate EDC's existed, to tri- 
partite committees which would 
be set up ad hoc at least In the 
early stages. 

It would he In the EDC's or ad 
hoc committees, that both sides 
of industry together with Govern- 
ment would attempt to Identify 
areas for improvement and pos- 
sible action. 

Third, the results of these dis- 
cussions would be pulled together 
perhaps by an official group re- 
presenting the Government. TUC, 
CBl and NEDO and submitted to 
the Council at about the turn of 
the year. 

This report would then form 
the basis lor nn important dis- 
cussion by the Council on 
industrial policy in general, and in 
particular on areas highlighted for 
action and improvement, at a time 
of the year suitable for influencing 
the Government's thinking an. 
macro-economic policy. 

None of this would -in any way 
prevent or inhibit discussions in 
the Counril or the EDC's at other 
times of the year on issues related 
to industrial strategy or the par- 
Con tinned on Page 35 
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frequent coordination of the whole range 


names unions and Government auu co-ora matron or roe wnoie range framework taking 
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encourage investment on k selec- wmcn-maxe at difficult iot com- 
tive basis. The measures to help to plan ahead. „ 

investment were chosen after the (viii) pre-emption of- resources 
sort of sectoral analysis which is by Ihe public sector and by per- 
set out in this paper. .. .. sonal consumption to the detri- 
They are moreover ■ related to ment of industry’s investment and 
the problems immediately ahead, ex P. CK ^ performance. - 

since they are primarily Intended Oj) 1 Government Intervention 
to remove obstacles to ibe growth ffi roe pricing, investment ana 
of some of ojir key industries as employment policies of the 
the world economy recovers. nationalised industries. 

FINANCE 
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Wp qhail keen the- effects of (xl) imperfection* In the capital 

these measures under review and Sid?* mcdium 

we shall not hesitate to. take any and longer term ends, 
further steps that may be neces- 

sary, consistent with our. over- does n ot giv e priority to the needs. 

riding objective of conquering in- . . a , la _ 

Action There is no reason to believe 

As we becin to develop a new that these problems will be solved. 
mdniAal mw ™ SiaB in- “«omatical^ Indeed, 
creasing ly be able to plan our national factore are likely to make - 
short-term measures within „a them more difficult, 
longer-term industrial framework - 

so that short- and long-term JlAVAlDnilKT • ■ 
measures reinforce one another. v . 

Mr. As the developing world sets 

paper says ^tourp^eobje(> ^ lts . ovm manufacturing 

tive must be to become a brgn there - is Increased com- 

output-high wage ^immy. This petition from low-cost producers, 
can only be ^y impro£ and pressures build up which , 

Ing our could affect both our terms of 

and raising the growth of our pro- and ^ security of supply 

ductlve potential. our foodstuffs and key raw ■ 

Our unsatisfactory economic materials, 
performance since the war reflects Elements of an Industrial strategy 


: • i V' 

•>. ' ary-’i . ** 

Tvi-s.' • - 


'W. 


! 

- : S- ' . • 

. M ,~ ' < v ’ 

„ • A, 

/ v ! ***• • ' 


Ashley AHacood 

MR. DENIS HEALEY— 
“ Flexible framework for 
strategic decisions." 


performance, the potential for 
import substitution, the develop- 
ment of new technologies, the 
minimum economic size of plants, 
the security of future raw 
materials supplies (for example 
our self-sufficiency in energy in 
1980), the Impact of EEC 
membership and the scope for 
Community action, the. emergence 
of new overseas competitors and 
industrial objectives and policies 
of other 1 Governments. 

(Par. 14): The aim win be to 
Identify those sectors most 
Important for achieving our 
economic objectives both for the 
Governments purposes and for 
those of private Industry. 

This will entai] a sector by 
sector analysis to identify those 
which are likely to have most 
potential and those which may be 
expected to present problems. 
The most important industries 
will first be grouped in the fol- 
lowing way: 

1 — Industries which, judging by 
• past performance and current 
prospects, are intrinsically likely 
to be successful; 

7 — Industries which, though they 
fall short of the first cate- 
gory, have the potential for suc- 
cess if appropriate action is 
'taken; 

3 — Industries whose performance 
(as In the case of component 
suppliers} is most important to 
the rest of industry. 

It is Of course clear that any 
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- t erm basis. Such a strategy ment and it will clearly call for 
][Sto better coordination of 

to purposeful .effect unles s we policies affecting the. efficiency and^t sectors, rather -than between 

have a soundly based strategy for of industry. This- will require us The Government favours * ^em 

manufacturing industry. to identify the industrial implies- much greater involvement of w,A rwaMa i 

lions of the whole range of wr^ople at all levels m mdus- Ihe use oftte toflnstrfal 
■mr - Government policies: • - t* 1 ®! decwton-raafcing. mumwork 

lanDOWer • ' The feed-back of Information ■ Similarly management wHl need This analysis Is not in itself 

*. -from- planning agreements with lo.be alerted to opportunities at an industrial strategy. It is a 

We need such a strategy also companies will be of particular borne and overseas ' and great starting point for the develop- 

as a guide for manpower planning. vai ue respect efforts must be made to bring ment of the Government’s own 

Iu some sectors of industry the _ _ _ . . 11Ke *v, e the level of efficiency and profit- industrial planning and a frame- 

pressures of international compo- x.~: . more euecnve- ability of the poorer companies work for discussion and action 

tltion will force some shedding of. instruments of jna up-4nwards that-of the best by the Government and by both 
labour. policy- and - the deploy Thus at national level the TUC sides of industry at national, in- 

In others, technological im- and the 811(1 ^ GBI will have an essential dustry and company level, 

provements In produrtivity w «W eUler 

mean that as modernisation pro* NEB ttlU be . Government, in evolving a TnorlnniinfQ 

ceeds. the same or a larger output *1— Ensuring that IndustiT. ootn common strategy for improving JLilatlcU llaic 
can be produced with a smaller public and private, is awe to our iodustrial performance. . . . , . 

labour force. ' earn sufficient profits on its invest- One response to the problem At each level, the objective 

It is therefore essential to ment to spur managements to «c- might be for the Government to f? us l be to tackle the problems 

develop a coherent industrial pand and innovate and to provide jq a new National Plan. hsled in paragraph 5 above, 

stretegy so that action can be them with the-’ihtemal finance on likeUhood Is that any, 'plan which lie _at the root of our 
tiken in good time by Government which to base- investment. . Which erected a single complete inadequate industrial performance 
and companies to expand capacity mutually consistent set of smce the 
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^ provided through, the NWonjj ^ lt his country as did previous medium term macro-economic 
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have made a start here by] 


.. .1 it. will also be essential that tne economic assumptions. Circulating to NEDC the main 

The National Economic Develop- mar k P t should be r able to meet too attention to components of the Government’s 

ment Council has n«a awnes ot nee ds.of industry. .... - the constraints affecting indivt- medium term projections and we 

discussions a pout t ne need tor more -effective manpower dual industries and companies... shall be ready .to consider ways 
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Sherry needs no special lime or occasion. 
Tt is wen-knowh the world over as. the ideal 
aperitit but iisgreat varietyoBers manyother 
opportunities to enioy ^ 

* . .Manzanilla ind Rea smooth-light with 
a unique toesse^xqting'aG^ifesriul aperitif 
for the young Tended: ’ ^^ariUado. and 
Oloroso— full bodied bpt^ 



quet. ideal for any time of ihe day. Sweeter 
Sherries, such as Cream adds romance to any 
occasion-straight or with ice, it makes a 
delicious drink. 

Sherry, from tbe driest to the sweetest is a 
fine,, youthful sunshine drink forapdayTs 
people. AioundabottieofShetrytheatinos- 
phere will always be cheerfiil and friendly. 
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■■ brighter. Nevertheless, overall ^ aS * 0 

second-hair profits should he able p ^ % ** ^sL inL 1 07 

lo edge ahead of those at the English i and Ini. TsL nL o.» 

Pace Col interim stage to leave the full- — ' n " fl 'o 

* ° year prolil in ihe region of Fnndinvesl 


■” year prolil in the region or Fnndinvest »» 

4_ IS 5 0,000, which puls the shares Goldrine ! nl - n 

3 on a prospective p/e of 6.7— not Group Lotus ml. n 

■ - far below the engineering sector Jessups "••■■■■ ■!., 

2 average. London and Prov. Shop. CL* 


Safeg uard Industrial 
Scottish Heritable 


Bellway 
slips to 
£3.3m. 


London and Prov. Shop. 0.53 
Narho rough (FllS) Rubber 1.4(a) 
Peerage of B’ham ...int. «.*> 

Polymart Inti inL 0.S 

Readicut IntL mt. 0-J 4 

Safeguard tad. In vs. ... '-■[ 
Second Breadmouni .. . ■■ u.j- 
Scotdsh Heritable ...int. O.o3 
Whitbread mr - 093 


Date C.orrc- 
o r .-ponding 
pay men r cliv. - 
\oi-. 2S nil 

Tnial 

for 

year 

Total 

Iasi 

year 

7.3 

Jan. 2 

).r» 

— 

3.b7 

Jan. fi 

2.HS 

— 

7..3K 


1.13 

23$ 

2.13 



2.1$ 

3.(13 

3.4 

Jan. 6 

12 

— 

2.5S 

Jan. 2 

3.35(dl 

— 

14.4 

Nov. 2S 

3-1 

— 

SAa 

Dec. 1 

l 0.7 

— 

3.13 

Jan. 31 

1.73(e) 

— 

3.04 

Nov. 30 

0.79 

1.66 

1.49 



0..73 

— 

1.05 


1.63 


2 

Jan. S 

0.79 

3JI7 

1.19 


0.49 

0.9 

0.S4 

w — 

12 

1.9 

1-7 

Jan. u 

0.3 

— 

1 J£3 

April 6(b) nil 

— 

L46 

Dec. II 

0.32 

— 

1.04 

Dec. 17 


2.8 

2.7 



0.5 

0.77 

0.74 

Dec. is 

0.49“ 

— 

1.02° 

Jan. 5 

O.SS 

— 

2.94 
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“ | ISSUE NEWS AND COMMENT] 

am * J 

cur -- - _ 

1 BHS raising £15lm. 
| by 1 for 8 rights 

British Home Stores is lo ryi^ investment and associated work, 
roughly IlS'-m. by way of a rights ms capital. 

, issue, thus becoming the second 

[ , n major store group within a week -» * p , 

'i? to come to the market for more W l*IPFICTAt*r} 

, _ capital. Debenhams made an u«uc lJ* JLFV 1 lijiUl U 
\~L seeking £10.fim. on October ”S. 

BHS shareholders arc being r* 

offered one New Ordinary share CalUIliJ IOl 
■94 for every eight held at -Sop each. O 

" 7 This compares with a closing n ^ 

J- 74 share price last night of 3Sap. up 4 - 4 , 

[-02° 4p. which brings the rise over the <3**-? rnmJmJ All • 

!.w past week to SOp- . JO S. and W. BeriSfert prop©** , 


absence of an exceptional same period in 1974. the capital ot'IWT Transport to 

deterioration in the slate of the Profits for all of 1974 were Mr. A. Hall for £12.000. It has also 


iiciuriurauun m me m.iic ui me 1 ... 1 *■ ■ ■ ■ — —— — — - — , . — - . _ . 

economy the full years profit will H.fini. Dividends totalled 5.45lp sold to lnvergordon Distillers J *. 0 ” ‘r® 01 . / -?P 


not be unsalisfactory- 
First half earning* r>er 5p share 
arc stated to be lip from l.lTp m 
I52p. The interim dividend is 
raised from n.ni6.77p to 0.337S4]i 
not — the 1974-7.7 total was 
I.iJ4i:!*|>, paid from profits of 
14.03m. 


IIUJJI III -w- uupuddi I 

u dividend is IdCCIIIIC 'bars has 

fp to n.337K4p tICdoUud finalisation 

total was _ _ * _ Temnining t 

- " rofi " - f £97.000 ■■ 

itaifn-ar ' 'had iitcreasi 

tsTr. isTs « expected to 

is- -si- advance- 

ri.5F» isi.ics .Motor engineers and dealers v 5 r 3 r , heavy 
TuSiiM Jessups (Holdings) announce | hc last But 

higher pre-tax profit of £270.078 !***< ot d , e 
7ssi*'i fjo'fit for the 12 months lo August 31, ' n lhe f iea .* r 


(Holdingsi its botiiing inrerests *ap share. The dividend is lifted 
in Scotland for 122.730. ' rom J - I3 -* 9 P t0 lh e maximum per- 

... . a r , ... .... . mitied 2.28Iop net with a final or 

Disposal of a further six wine j 

'bars has been completed and The rlirnetnr* arc » nn Rw. n t ,h at 
finalisation of the sale of ihe l 1 ®.? "L^ d ? nt ’"i 1 


UJffl. ,UW. i«W >noKins for «np issue, to. cep.nl 

DESPITE . yj-b .uruover from io.To reduce d«peri.y. 

tt&Fss&K'ss: f» - - «- — ««» c " - — ° f o57 "_ s^su-bsjtsss Z 1 

ajam. J" in the j ear in — — * “ with 6.9351p Vor the preceding ™ JJg haS aSiad?& 

£2^7m ' for\he rt fiJsfh?ir L ' a2i " nSt * • 4 . 9 more nearly with demand and the year. Treasury ^ r . n ” s, 0 '°" ,us published and now tbc dfwSS 

„ '■ „ a “' . A CCAPIQlP ^ factories to return lo a more been granted foi lhe j :ire forecasling tor Die year to 

|£ dJE. -- a t are - . shown /VSlSULlalC O norma i le vel or proatabllity. Tlw While iniTeasjngthedn idend lpmbt . r 1973 ,» tot a | ^ not 
-Iz HiuH? *2 ■■ 4 rr?ZZ recovery will, however, be loo late payment to ^ e j!^ less riian £!).lm.. compared with 

r S U' i«a„ T /lT»h ,v,den - d ,s llfted l^kOO hlfc to avoid second half textile results rights issue is not so. de Vhp I7.r«9m. On this basis they intend 

Sd-sr 3 ;°,« e "f^z.ro r r loss nits *, m .h» se „ r ^ w. * 2 *$% & c th p e a> s 1 .. 

I.ISt.ip. T TX • ■■ Regarding the »mding-up_ of - d borrowinas— there is 


I3.S3m. tn £3 Jzn. in tbe j ear in 

■ Pha J ._ co „ July 31. 1973. after £2.02m.; against 

rhe group has agreed to sell .-o .,- m fn _ lh- r ,__. h ., r 


12.2.7m., for the first half. 

Full year earnings are shown 




a • a 9 more 

Associate s ss 
loss hits Ek 
W m. Baird ^ 

RJEFLECTLNC A turnround of ~ 1 - 9m 


.Anisminic the chairman says that 


reduce new shares will not rank for th* 

short-rerra debt in the balance is intended to at l e JS 

et— nor for any specific pro- ...» i T- 


a fhee^nor for^^fi^P^ SSS 


. . . , ... . .u. maimaui ««*v imt ui ori. 

ject. but will be glared in the d d n.Olijp gross per share, in 
"eeneral financial pool. The . „ r ' n 


the group had 
borrowing!, 


tSS^m Z “ UV <111 CC- Principal reason Tor this is the development and property invest- SSemTxo IBS9.000 in the considered. 

p>'pe?iia:ion v-fl-se* .01.19, Motor engineers and dealers very heavy increase- in duty in men 1 1974-75 nr* -4 half year ended June 30, 19<5. 

in«?rcs: paid (Holdings) announce ,h c last Budget, which raised the T ? _ . . j- k»ih 10 J ,LJJ L ne 

Profit heiore w hi-her pre-tax profit of £270.078 level o r debtors to be financed Tumour k.osjm mwv.boo interim d »>dend ; « held I t al October 

T,-aii.m r or ihe monrhs lo Au**usi 3t in lh e peak pre-Christmas period OeprwSaUon wr.8« 4 per cent, gross 2.6p (_.6Sni 

r.sdwnso uredii ' Sr.! ^ompareT^ by approximately £2m. SJ-SJSffS- Egg igg • comni 

i.-s tax m.:« t.s;n t h e previous year. Accordingly holders are being composition has elements 

JEdiES?' .>*■'" At ^halfway, when profits were asked to approve an increase in Liraorrt. debit. . !«S vulnerable to the . . m^nTThat 

mm snnn up by ifiij.DOO to 190,300. the borrow ing powers which based B <-i ai nes S7B.400 i.*b_ 932 recession and in view ofeconomic meaminat 

- C£-. .:r-di. • directors indicated that yeur-ond on the adjusted capital and re- - — v 4 neld ’ Ha " ei 

In the half-year's performance results would show an improve- serves at end .19t4 .will allow the ‘ J" ^ ■ f—mTnv^'irin 


See Lex 


property invest- from £1JSl ^ t0 rugg.ooo in the co "^° er *°- amounts relating An EGA! is called for NovembA 

1174-75 J97I-74 haIF y 631- ended June 30. I9<5. to S£J> n g t agset value per unit r W ,h U ^ed'caoiiai from ai-° ^ 

»u- . ™ e r "“JSStSy: ^“spf al 0ctobcr 31 " as 13( ' p c - c ' p - NORTH SLA ™ 

SBS lIH *£r , 'JZSS • comment r & JS*.r £ 

“!K5 ■•fSS .-Ulnerable lo the current DWtiynt _ Hcwatai M>wd* {*■«. « «•!- ^5*SgL22S SKtSEST'-S Sf^SJSS.' 1 * 


J directors 'indicated that yeur-ond 0,1 the ad justed _ capital and re- * inclndcs and other iradina uncertainties. 


varied, ment. 


Board to borrow up to £6.125,000. 


iiK-omf from inv^mneiu 


Interest n>ceh'«Dt<> 


niSS ,.£ 3 , recession end in view of eeonnmie IhJ. « Butler- fully ^ubsrnhed.^ ( App Mentions 

mS' “:S degree of doubt os to momtenonee m ° n h " s 0 ° r n [h ''';f n= a h “° escess opplieolions. The loner 


Applications brokers .ire W. GreenwcD. 
n respect of 

: lc ?'; • comment 


debtors, plus ihe benefit of tax misitig growth psitrern with can- year, 
relief on slocks, has enabled tinued expansion. . 

Readicut to halve - its interest Stated eartnnss 9re"up from- — _ 
charge in the first six months. 2.QSp to %.29p and a final dtvideud li 


pushing pre-tax profits up by .71 of O.ST.lp net raises Ihe lotal 
per cent. Even so. at the trading from LlBTp to lJ263p. the maxi- 


Eva falls 
back in 
first half 


way’s second-half profits has left 
the overall balance some 14 per 
cent, lower, well short of most 
nutside estimates. Despite the hair- 
time optimism, completion slowed 
down while the continual rise in 
building material costs has 


rhe proceeds coming through some 
n to 4 month* later than expected. 



(■'»rs ball 

Year 


IS7i 

i«*r 4 

!S74 


£<V» 

irtfli* 

£iVX1 

Croup turnover 
Oprrarl.iA profit: 
William Baird 

ri.648 

22S46 

57._*m 

Teiuies 

:o: 

4:4 

1.1*5 

Da'.vaorj lnDil. . . 

•161 

<74 

1.196 

nan-ntwni 

."40 

13S 

99S 

PiM terfieJd- Ha rvi»r 

114 

4 

• :s7 

Services 

y.v 

(K 

46". 

Invcsimrius 

M 

(24 

266 

Toial 

1.145 

1 .s-:: 

4 277 

Oniral admirr. .. 


M- 

229 

Uroop inieri?si 

“T*4 

425 

TSS 

Profit before tax . . 

ue 

LS74 

3.252 

Tazanoa 

•ST 

T0H 

1.(16 

Nn profit 

322 

679 

2.146 

ALinb. Ordlaair ... 

.522 

674 

2.134 


for the industry must have come 


;cess application*. The latter Berisford’s profits forecast suc- 
nount to 11.689 shares, and after costs a bumper second half. Oxw- 
locating applications up to 100 ali the group has emerged at least 
lares in full, remaining appli- ;» firth ahead pre-tax for 1974-73 
nls will receive approximately r n r earnings — on n sub-normal tai 
i per ceni. charge — of around 37p. That would 

cover l he ex-rights yield of 7.4 
_ n .. lc In .|, nw per cent, some six times: and 

TRAINS UINIUIN whereas the market has virtually 


L. Gordon’s 
six month 
loss 


WITH an "oulitand- ‘ Even lheru there ^ abou ^ £]m \ f 0 j]owins the closure of the cent., although this may be barely 

'Jtrr outstandine and as such rhe mming operation and liquidation coTered. 

d us tries Tell back to £402.000 in mootet j d r0 p j n interest charges of the Sierra Leone Development 

m iS e s ‘5_ monlh s ended September never materialised. Some saving Company the results of SLD have r»ii irnon 

■C Chairman Mr T R Vstlev re- naturally should be seen this year been deconsoUdated. UALL1TUKU 

a u _:..i j ___ -r .u_ but residential developers can Be reports that the textiles BRINDLEY 


as a surprise. However events * >'.4110 wnerens me marxet nas vimiaiiy 

! have since cau«hl up with this Klein wort Benson announces marked time since Jure. Berisfnrd 

^ side and a much reduced showing that the Subscription Agreement has risen by very nearly twa- 

:gt is expected Tor the second half, for Can.Sl.7m. Guaranteed Notes fifths, wilh the shares up 2p in 

Though Dawson is out of ihe red. 1280 of Trans Union Finance 227 p yesterday. 

..-I* recovery here is no overnight (Canada) has been signed. The . - - _ 

«.’4 operation, and overall. Baird is Notes are to be issued at 100 per 

iis heading for a sizeable setback this cent, and the coupon will be 10! t* j 

— — 3.au year. One consolation, however, per cent., and a London quote \QfP(TI1 51 ffl 

xanon is" •J 1 * ui® is that the dividend has not been has been obtained. Brokers to L/tW-V t U 

‘‘ ™ fi? ; !J5 savagely cut and that has been the issue arc Cazcnove and Co. _ _ . • w 

^u,ss ™ the major prop for the shares al and dealings are expected to com- I yi #~illC|l 4 | O 1 

The chairman points out that 72p where the yield is over 16 per mence to-day. JLllU ULdLl lAI 


level profits fell by only 6 per mum allowed. _ |wQT k |7' in severely depress'd marehis Bdt uwo^inSrcM ’’ Si ir, iis heading for a sizeable setback this cent, and the coupon will be in; jrj» j 

• ent. which K a fair achievement * r " { DdCK 111 rhe kev factor was the hold-up in Prwti helor* ux . . 4» L374 3J42 year. One consolation, however, per cent., and a London quote WoT ACTl] Q i 4 #! 

fnr a texule ^roup in to-days Tuniot . r i;.asa.oao s.4«3imh rxjm deal with the Orhit Tjx,non I s ' ’•;]* is that Lhe dividend has not been has been obtained. Brokers to gUttl U 

market. Firth carpets managed 1 0 Tr U d.iK proflr .ww £• x L.lf General^ Housing An^Hnn wSS ' ' S savagely cut and that has been the issue arc Cazcnove and Co. --- . . • w 

keep up product ion. even .f im^si ™ JXTSt ilHll rheproCTedrcomi'n?thS AiuTbOntlaxrr 6-« the major prop for the shares at and dealings are expected to com- (nrlllctriQl 

US . i= « ViTTHin*" outstand- JzTXT JSS *S 'S f , 

ted.°*hV™%™nifSS“Ut?r'! ?"'Sr.l mtrvr SS SS ^ rt 2’fTl»5k"5 MUtlta ^ \nt!, U TchJ»l 3“°,' siSuilSDe'Sto^Si; C °' eretl ' PEACOCK SASINI Scpfember 30. IMS, ai's.> t5 uj 

^sjartSjajsThi: t r< a , S' ,t3 monihs s — b " ° fl5)S galliford r.c p ^ k .cc, ! ;“ , p";„f:;irp,c, h s? 

undnrHT.nd.bl>' b P P„ pau-hy 1. i TOrflOIl'S Chairnla " Mr - T ' R ' ^ re ’ “ iS Sm Sn Be the lertile., DD^rfll V iSSnf SffhS, JTSSjS «» up from I15M» Jo X1SUM. 

ihe divisions profitx rely on a -*-*• VJ l/I UUU ports that the suddenness of the imie confidence to plan tflumn-i L th'p BRINDLEY shares representing 96.9 per cent. The dividend I is lifted rrom 2.ip 

constant throughput. Meanwhile - . fail in engineering activity was XJ d n ™h no apparent xioJI £ u At the annual meeting of GalU- of the issue. The balance or to -'.«P per 2op share-costing 

>ale.s or rug kits have been grow- CIV mflfltH reflected in , the engineering ser- the rise Sf build ing J ford Brindrey^di^^fl^lr. P?ter 15.344 shares has been sold in 1308.000 with a final of 2. tp. 

ing both ai home and abroad and. OlA I11V/&JI1.U vices division which, overall material costs So desnite stron** ^‘Eher than projected stocks and /j a |ij£ ord c-jj ,j. e w -iHesnread in- the market. ihe break-upvalurofthecom- 

though the main selling season _ recorded a loss of £65,000 in the SSd Srhoases^therow ,n the i pri " g P™ d “ ctive capacity k^ rd “ ,dt ^ * pa ny at the year-end taking 

falls into the current period. J ACC half year compared with a profit ^W«cke, BdSv Tooks^ to be was r i du< ? !d \ By i u . n ^ a ®f ner ? ! ST rnffitRo n .... T , Quoted investments at market 

Readicut is optimistic about this lOSo ^ £773.000. Action has been taken another toueb «Sr Th l r «*ssion in demand led to drastic ^J nd start to the currenT^ year ICI AUSTRALIA value and unquoted investments 

activity. In tact, current trading , lin . D>1 _ Di . . . " .to adjust the scale of operations vreld 73 per coit at 49p «*e-stockiDR by customers and a Order book was healthy when ICI Australia is reported to at directors' valuation and de- 

'usgests that ihe company will be IMPORTERS AND distributors of t„ current levels of activity and s further reduction in production judged against the depressed state have privately placed S3m. of 13! ducting the par value of the 

able to hold Iasi year’s profits of sherries, wines, and xpirns. luis indications are that provided was necessary. 0 f t h e industry, and the strong per tent. Debenture stock marur- Debenture stock, but before de- 

£4m.. >ct after ihe 4p rise to 22p 2 i?‘ senerally does not fall r-ncKam'UAHcn There w n0 ' v sjgns ,hat ca^h position had “.consolidated ing May 1990. A listing will not ducting the contingent liability in 

yoMcrday there it probably little Fearo uomecq b.v-rerorts an in- sjigoifica fitly below the present UtLSlltiUl OUU3C de-stockmg may be almost over our reputation of being a good be sought Tor the stock which Capital Gains Tax. is £6.755.655 
left to go for in a yield nf 7j per *° ss .. levels, a satisfactory turnround . . , enabling production to equalc company to do business tviih.” will be used lo finance capital equivalent to 6I.4p per share. 


M rt. ih.t .»,« «Ju~ nT- but residential developers can He reports that the textiles 

SsSI msj.jjs Ezsssgurss \?n 

^ sssur«2£ jfuwsa skit sa * ■sssars* as 


Net revenue Tor the year to 
PEACOCK SASINI September 30. 197.3, of Safeguard 
Peacock Saslni Estates has Industrial tnvestm^s ad^ 
received acceptances in respect of I roni £4 1 0. 1 67_ m £506^-1 before 
its recent rights issue of 439.3.70 ta * up t 0 , 

shares representing 96.9 per cent. The dividend is lifted from 2.ip 


. u. J M-noo --.uZ matenai costs, oo aespite strong in nroductive canarilv viaiiiMira saia me widespread m- 

h!w r S/.™£L £ fSSf°. in in? demai,d for houses ' m the ,ow was reduced^ sVjune a^erS tere ^s, and favourable weather. 

5f StS.! Price bracket. Bellway looks to be IScrinn^i demand led to drastic had enaWed the Sroup to make a 

£7 ?-'P°? ,. Aet10n , has r heen l ?. ken facing another tough year. The 5*®””??'" d ^ U 5 sound start to the current year. 


£4m.. >ct after the 
yesterday there is 
left to go for in a 
cent. 


,11 i.ii 111 ,■ .> Itriu 1*1 I; fivi ivvvi.-.. u sAugiaiiui^ iwiuuuuu . . • 

cent. -61.IWII for the first hair of 19/*. lo profitability in the second half CprlPITlP OnSIlffPS 

tor the cighj-month period to xvl fi be achieved. HIICUIC L. 11 a. 11 Jit 3 

the end of l!i74 i there was a pre- The recession in the Brazilian Faced with the prospect of a 
Twtnvn. nmnnf x. l »J,.P r °Ji t 01-18.000. economy, together with a pro- loss of £43.200 to certain execu- 

lmprO\ement <lt ** ,rs|,h i ,| f was 1—8*01. longed period of de-stocking by lives if they were now to be called 

r compared with 14.0, m. The loss dealers, resulted in the companyr on to pay up the outstanding 

1 V,^.nmn ri ivf-niift« e 4 r ‘" ler0 ' : 5 of in San Paulo recording a loss, balance on a com puny share 

. L--Ora.l £1. *9.000 (£lo9,000). There is no j t has heen re-siruclured and pro- option scheme. Ihe directors or 

_ _ , „ ... charge csameL nu minority inability i s being restored. Gresham House Estate Company 

J. Coral Holdings ammunces an interest (credit £6.000t. or extra- current budget shows an accept- are asking shareholders . to 

interim dn idend of 3.52p net per ordinary Hems (debit £288.000). u ble level of profit for the year, approve dianges in the scheme. 

H»o *h:ire compared with 3.2!)7.7p lojw aUnbulable was Following a change in dividend In a letter to shareholders the 

last lime. . . . ... uoliev an interim of O.S75r> net Board says that it was- never 


PET 



LIMITED 

RETAILING LEISURE WEAR. LEADING BRANDS OF JEANS. 
CASUAL WEAR. INDUSTRIAL CLOTHING. FOOTWEAR. 

PROTECTIVE CLOTHING. CAMPING & SAILING EQUIPMENT- 
FASHION CLOTHING FOR YOUNG PEOPLE. 

• It gives me great pleasure to inform you that your Company 
has achieved new records this past year, despite the 
economic situation in the country. Sales have reached an 
all time high of £4.3 million and our profit before tax is 
£463.903, which is an increase of 1 3.8% on 1 974. We have 
been faced with substantial increases in our fixed costs but 
nevertheless we have managed not only to maintain our 
profitability and dividends but, in the event, to increase 
them. 

• We are proposing for the year a final dividend of 1 .8377p, 
which, with the interim dividend already paid, makes a 
total for the year of 3.81 27p and is the maximum increase 
permirted. 

• These results are due to the people who work for your 
Company at all levels of responsibility. I cannot speak too 
highly of the dedication, interest and enthusiasm which is 
evident among all Peters Stores staff. 

• The accounts show an increase in liquid funds of £277,975. 
In the present financial year due in part to the stock relief 
provision your Company will pay a greatly reduced amount 
of tax, which will continue to aid its liquidity. a vital factor 
in the current national eco nomic situation. 

• We are now trading in 70 stores and intend to pursue our 
policy of steady expansion in the future. With our continued 
careful management I have no doubt your Company will 
prosper and progress as it has done in the past. 

J. P. GOULD, Chairman 


TEN YEAR PROFIT BEFORE TAXATION 


total wa.*;3.0425p paid from protilii should be amended in three ways, 
or £I.3 Rri. First that the .subscription price 

A diiLsiona! analysis of profit should be changed from the 
show* \£Q00s omitted); Agrlcut- current 6K.75p per stare to the 
mral Tool £207 (£2.76): engineered middle market price of the Qrdi- 
P rod iK' is £97 (£SS); engineering nary shares on the lust business 
son ices £8.7 loss (£73 profit): day immediately preceding a 
forging £Jf)fi i£126); and invest- call Tor lhe balance or the sub- 
men[ £.77 (II56I. scription price or par value which- 

ever is the higher. The letter 
■ Comment points out that on the basis of 

. the latest available middle market 

A iwci-Afths fall in interim pre- price of 35p Tor the shares the 
lav profits was enough to rlip toss at the current subscription 
Kvj * *hare price lip to 421p- price would be £4.'L2(kJ on the 
yesterday. The main culprits iys.000 partly paid shares remain- 
nehind the downturn were the jn» 

Engineering Services division the second change is chat the 
with a £13S.0OO turnround into latest date on which the directors 
losses and lhe Investment sector would be bound lo make a call 
wilh a setback of £99.000. How- is to be postponed Tor seven vears. 
?w CI ‘ u - . rorn1cr co mini; At present participants of the 
through with some recovery and scheme t which was' started in 
by ihe year-end the group reckons 197] , arE required to pay the 

r ia |J I if M i l haie ?l :id ?. K0 2 d ,l 5 balance on their options not later 
first-half losses as the benefits of than the sixth anniversary of the 
retrenchment at heal treating and issue of the shares 
plating plants come through and The third change is that a par- 
Magnet Developments turns iuto ticipam should have the right to 
a profitable teniure. The Invest- require the directors lo call up 
ment sector ran into .troubles at Lhe balance of the subscription 
Adams loro ugh its imolvement price at any time up to the 13th 
" n _, h J he n V u: b ,np iool industry anniversary n[ the original issue 
and here the picture looks no of .scheme shares. 

Proceedings over Cannon 
Assurance ownership 


Capper-Neill announce 
‘substantially higher profits’ 

INTERIM STATEMENT 

The Directors of Capper-Neill Limited announce that profit for the first half of the current year to 31 st 
March, 1976. is substantially higher than that for the corresponding period last year. Equally, the increase in 
, turnover reflects the overall performance in ail sectors of the Group. 


The unaudited results forthe 

Six months 

Six months 

Year 

half year to 30th September, 

ended 

ended 

ended 

1 975 are as follows 

30th September. 

30th September. 

31st March. 


1975 

1974 

1975 


EOOOs 

EOOOs 

EOOOs 

Turnover 

18,470 

11,245 

26,029 

Group trading profit 

1,021 

612 

1,630 

Interest payable 

146 

111 

222 

Group profit before taxation 

875 

501 

1.408 

Taxation 

440 

267 

651 

Group profit after taxation 

435 

234 

757 

Amount absorbed by dividends 

131 

122 

241 
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Ccpii'S * he -thd Accounts can bo abtnmod from : 

The Sci'.iotaiv. Peters Stores Limited, 

Julius House. Notlr.im Road, North Shmlds. 

Tv no & Wear. NE29 7UX. 


BY CHRISTOPHER HHjL 

PROCEED1NGS HAVE been com- 
menced in England by the Cana- 
dian liquidators of lOS which 
dispute the ownership or Cannon 
Assurance — the former IL1 il'K.I 

subsidiary' of IOS. 

The majority holding in Cannon 
wn.-t Hcquired by ihe merchant 

bank Key«er VUmann logether 
with Mr Edward du Carrn in 
December. 1972 Frum Value 
i jpilal. a Bahamian company. 

The solicitors fur IOS in the 
L'.K , Loveii While and King, con- 
firm ilut there are two sets nf 
proceedings. One concerns 12 
defendants including Keyser Lll- 
iiiann. Cannon Assurance, Value 
Capua). Mr. Edward du Cann and 
Mr. Robert Lee Vesco. The oilier 
r< by the Public Trustee nr ihe 
Province of Ontario against Key«er 
LUlmanu investment Management. 

The statement by the solicitors 
says Ihut since their appointment 
the liquidators through their 
agents have carried uni extensive 

investigation* involving the affairs 
nf IOS and its subsidiaries mid Ihe 
legal proceedings have been 
started as a result of mailers 
vhich have come tn liuht in the 
M the<e investigations. 

Mi du Cann. i-hairman of 
i'annon and ov*. ner nf 1.7 per cent, 
of the com pa n % 'a capital, said iasl 
niglu ilia! ihis was a technirai 
matter ;■ hivh dirl noj enneern the 
policyholders «f (,'^nnnn Life 
because only the nu ner^hip nf the 
| i-apira! was in dispute. 


Cannon's view is that at tbe 
time oC the deal Value Capital 
owned the shares. But there were 
subsequent complications (includ- 
ing the disappearance of Mr. 
Vesco). 

As a result, the £l.7m. purchase 
price was placed in escrow while 
Value Capital was sorted out. 
This has now grown to £2.4 m. with 
accrued interest which represents 
the bulk of the IOS liquidator's 
claim. Another £300.000 is also 
being demanded representing 
dividends which lutve heen paid 
by Cannon in Value Capital. 

.Mr. Derek WiJde, chairman of 
h’eyser Lllmunn said That Keyser 
(which owns 57 per cent, of Can- 
non'A capital i and the other share- 
holders had been negotiating with 
Ihe IOS liquidator since Septem- 
ber this year and their only con- 
cern was to pay Ihe money in 
escrow over to the right people 
and not to have lo pay twice 

Mr. \\ r ilde‘s view is that legal 
proceedings are entirely unneces- 
sary ami prer^iure for what it 
amount^ in is a dispute between 
two liquidators, lie thought that 
it was bound lo cause unnecessary 
concern tn Cannon's 2.7(i,UOQ 
policy holder.*.. 

It was only last July ihal a 
liquidator was appointee iu Value 
Capital in the Bahamas whfch 
gave the IOS liquidator (lie oppor- 
tunity lo open proceedings. How- 
ever. (he Value Capital liquidator 
is atsn claiming (he money in 
escrow. 


The Directors have declared an interim dividend 
in respect of the year to 31 st March. 1976 of 1.287p 
per share which, together with the associated tax 
credit, is the equivalent of 1 .98p gross. This 
represents an increase of approximately 1 0 per cent, 
ion the interim of 1.791 p (gross) declared last year. 
Total dividends for the year ended 31 st March, 1 975 
amounted to 3.6p gross per share. 

The Board considers that the time is now 
appropriate to raise further permanent capital in 
order to providethe Company with the financial 
base required to continue its expansion both in the 
United Kingdom and abroad. It is proposed, 
therefore, that 5,076,205 new Ordinary shares be 
issued by way of rights to shareholders at32p per 
share on the basis of one new Ordinary share for 
every two held. 


The present financial yearhas seen a high Isvef 
of order intake which maintained the previous very 
substantial order book of the Group. Furthermore, 
bookings to date are more than sufficientto maintain 
this year s planned performance, with much of this 
work reaching well into the following year. 

The worldwide availability of steel, the basic 

raw material of the Group, has continued to improve 
and no longer restricts our trading activities. 

Profitable trading continues with site 
construction activities providing a major contribution 

proport!on XP ° rt tradin9 STeadi| y increasing its 

„ Warrants forthe interim dividend will be posted 
on 5th January, 1 976 to shareholders on the Register 
at close of business on 28th November, 1 975 . 

5th November, 1 975. 


Designers, manufacturers 
and erectors of pipework, 
storage tanks and 
process plant for industry. 


INK 


Onstream 
On time 

with Capper-Neill 
Onsite 
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Birmid Oualcast up 

by £3.2m. 


Whitbread tops 
£18m. midway 



Holdings 


•"‘lu, 

i. . 

i. . 
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SECOND HALF profits of Birmid 
Qralcast showed a reduction from 
£6.44m. to £5.69171^ towing the 
total for the year ended August 2, 
1975 at £10 .Tim. — an increase of 
£3.2m. on 1973-74. 

When reporting the first half 
jump the directors warned that 
prospects for the second half 
sbouM he viewed with' a degree 
of cannon, hut they expected the 
full year’s result to exceed that of 
1973-74. 

After tax and minorities and 
taking in extraordinary credits of 
£50.000 (£Z,34m. debited) the 
year's balance attributable to 
holders emerges at £5.0am. com- 
pared with £2-36m. Stated earn- 
ings per 25p share are up from 
5.fip to -7.0p. 

The final dhddend fa 2 .403p.net, 
raising the total from 3dg> to a 

macfflum permitted 3.628p. 

1S74.7S 1873-74 
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£099 

181.408 

£866 
m * 89 

Pomttry 

90,100 

15574. 

88,338 

Heating 

•MST 

Snm and Garden ... 

2S.H7 

384*7 

Wrought and cnna»>fe 

=7,327 

19.417 

Profit 

- W tB 

8.M7 

Foundry „ 

&186 

zm 

Heating 

87 

... ,«3 

Home «<t gtaUca ... 

8.004 

WW1 

Wrought and engng. 

M7 

W13 

Net Interest payable 

m 

tS9 



5*7 

517 

Profit before tax - 

38.10S 

1.508 

Taxation 

6.575 

3,778 

Net profit 

MRS 

3.722 

Minaritiee 

M 

21 


Extra -ord. cndM • * » tl£S8 

AHrihnuMe SjBSZ %38S 

DindenAs 2^82 y« 

Retained 3J8I - 230 

* Nine months. i Low. - ' t RecetwiMe. 
IDebUs. 

It is pointed out-ttuttha resalts 
of R. F. Hill and Pott era n are 
included from September 4. .1973, 
and October 30, 1973, respectively. 

Mr. B. K. FhXon,:^oup manag- 
ing director, reports that despite 
increasingly competitive condi- 
tions abroad direct exports, at 
£3 7.5m., were more rt»an 50 per' 
cent, higher. 

Tight financial controls' have 
enabled tbe group to significantly 
reduce the net overdrawn situa- 
tion to £206,000 at the .year end, 
compared with £5 -83m. 32 months 
earlier. Total 'cadi' generated 
nevertheless limited the capital 
investment programme where ex- 
penditure Incurred a£-£A34m. was 
similar to last year. 


BOARD MEETINGS 

tbs following com tanks Save notified 
dales Of Board meetings to t&e Stock 
Excflaayc. Sock meetings are usually 
beU for the purpose of cwftleruig divi- 
dends. Official judications *X4 not avail- 
able -whether dividends considered are 
imextn® or finals sad the wb-tuviaon 
shown below is based aalnif op last 
war's timetable, 

TODAY . 

latartaK— viMow SmsmBnas. Ambrose 
investment Trust, . . Bridsh-Barnw 
Pctrokmn, F or t n tnn and Mason. Gieves 
Group. Guantian lovesmciu Tm*. Sava 
and Prosper Lmted . Investment Trust. 
Souse! .Bed Mines, Usber-Wipcr. B.S. 
and W. WWtelcy. 

Ffasbe— Bara Matateg Rubber Pianu- 
tfnna OBBS, Beatwtiroofc Newspapers. 
CUfford and Snell. M.Y. Dvt, H«Tburgct 
Brooks. hfortonalr Interna ttoaah Mitchell 
Cons Transport. Patani Para Plantations. 
C. H. Pearce and Sons (Contractors >. 
Pochfns. Rand Selection Corporation. 
Sanderson Murray and' KHrr, Sungtd 
Bahru Rubber, Wemysa Investment. 
George W h l tebnw a CEnglnnariag}, Wood 
San TrmfL .- 

FUTURE DATES 
Interims:— 

Anna Bros. Hosiery Doc. 2 


Bt muting Group 

Etaricfc-Hopper 

Joseph r Leopold) =..: 

BothsdiiM Investment. Trust ...... 

Sopa Group ..; 

Saccombe MandtaK and Campion 

Semrie Oaths-. - _ 

Walker fJ. 0-> - 

Final*:- .. 

ScaabA Xnvoimem Trust 

Bnmdane Investments 

Denftron - 

n»m«nB and Dewnurst 

Jokal Tea 


The directors recognise that in 
the current year, the attainment 
of profits in line with those just 
recorded wffl be difficult 
See Lex . 


English & 

Intnl. down 
at halfway 

After lower ' management 
expenses ‘ of £29JXX>j against 
£33,800, and similar loan capital 
Interest of £38,300.- pre-tax revenue 
at English and International Trust 
dropped from £280,400 to £268,900 
for the six months to October 5, 
1975. 


The interim dividend is being 
held at LOap net — last year’s total 
was 3.i3p from revenue of £32 UBS 
after tax. 

First-half gross income of 
£353,300 (£272 £00) includes a con- 
tribution of £117.700 (£169,100) 
from Angjo-Scottish Amalgamated 
Corporation, the main wholly- 
owned subsidiary. 

Tax charge is £1MMX)0, against 
£123,500 and net revenue available 
for the Ordinary £132,700 
(£138,700). 

. Net asset value per 25p share 
is 91.5p (61Jp). 

Group 
Lotus loss 
midterm 

FOLLOWING the sharp contrac- 
tion from £lJ6ta. to £283,909 in 
1974. Group Lotus Car Companies 
has run into a los of 1235,000 in 
the first half of 1975. 

The directors explain that 
revenue for the half year was 
primarily based on the sale of the 
Elite model only. The programme 
to return to a three-mode] 
product line was completed by 
the launch during October of the 
additional Eclat and Esprit 
models completing the new 
generation of Lotus cars. 

Major new dealer appointments 
and demand for the new models 
In addition to the Elite will 
enable the company shortly to 
return to an acceptable level of 
activity, members are hold. 

Since the company has been 
structured to be profitable at low 
volumes of production the new 
forecast market demands and pro- 
duction programmes will have an 
immediate favourable effect on 
profitability. 

There is no interim dividend 
(1.63p) — tile 1974 total was 2p. 

First JmB 
1S73 ran 
sow £000 

Group Bales 1.8M s.788 

Last before tax — - 235 *151 

Net loss Ufi *78 

•Prom- 

Statement Page 34 


Upsurge at Capper-NeiU 


AN ADVANCE m profit from night to a new hljgh of 58p, some 
£501,000 to £875,000, for the half- 200 per cent, above the year’s low. 
year to September .20, 1975; and The company takes profits in the 
a one- for- two rights -issue' to raise course oF Its contracts, so the 
some .£ 1.56m. are .announced by benefit of a rising order “book is 
Capper-NeiU, the -j Lancashire- reflected more rapidly than in the 
based process plant group. - case of, say, Simon or Matthew 
This result is in line with the ' T*w l**ly softening in 

forecSst ^ade b? tfS a—™* storage ttfknd 

Mr. W. P. Capper in June that SCTho hrewerv/ 

SSf w,raldll "’ w ’ S 3 - -SWISS JUSTS 

The current year has seen a fcool^brut 

high level of order intake main- 

talnlng the previous very sub- &P pre-tax target of perhaps £2m. 

stantial order book, the Sectors 

state. Bookings to date are more 

than sufficient to maintain this 

year’s planned performance with §^JlL£® ^ a a 

much of this work reaching well Q" th?iSi£ 

intA o,. rniiAu^nA . . rise in turnover): the annualised 


£1,276.328 - to £1^82372- Tax 
absorbs £50,000 (£59,000). 

The company makes furnishing 
and ornamental brassware. 


Goldring 

deiHcit-no 

interim 


its 


• designs, manufactures and erecte jjl * r^t^li-^ccpital 
: pipewotkr storage^atiRs' 4ti)r-pr6r^' e a Tourid TTfbT X f oUdS 
cess plant for industry— advanced ,7 ‘ 8 ior me f / 0wmg 

in the half year from £11^5m. to T °r r \ m* 

£lS.47m. Statement Page 32 

The directors consider the time f 

now appropriate to raise further T ” ' J' 

permanent capital to provide the I jOWftl* 01111*011)6 
company with the financial base . " w vi»vvmv 
required to continue Its expan- ' v / 

sion both in the U.K. and abroad -S66D D V - ' 
by way of a rights issue of . 

5.076505 new shares at $2p each . 

to holders registered: November -: rvGiaSc 

4. Underwriting by Coupty .Qank. -~ • x 

ha*- been completed. ' •■ ' First balf £975 pre-tax profit 

The interim dividend « !.287p of Peerage of filmungham is down 
(lJ2p) net, and the directors from £113,000 to £96,000, but the 
expect to reednunend- a -finai of directors redbrt signs of improve- 
the same amount on the increased ment in wowd markets. .Although 
caoltaL In the context of the they exp etf year end results to 
rights issue the Treasury has be Jess than 1974s £302,92o. the 
agreed to the terms and dividend percentage reduction “should 
level not be greater than m the first 

In the year to March 31 1975 six months.” 
the ,i re-tax profit was a record - .In the first ., half traofS 5 
£l.4ra. and dividends totafied throughout the world was d™- 
2.3758p net cult” and exports decreased by 

8.6 per cent However, home 
• comment sal* were helped by the inclu- 

sion df £33,000 from Hodgetts 
The buU position in Capper NrfFg Brothers and Co. not included In 
shares seems to have been^vindi- last year’s figures, 
cated by the group’s-, interim The interim dividend per 10p 
results which, in line with, the share is raised from 0.5p to 
momentum of IB74-73, show. pre-. Jfi55p.net— last year’s total was. 
tax profits ahead by 75 per cent. L2336p. . 

The shares rose another' 6p last .First half turnover was up from 
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25 P-P- 38/IO 8H/11 71 68 (Bibcock & WUccnc....».; 69 - 1 
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55p SU — — 88 » petanhKM-.^. 27pjo[— ] 
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INCLUDING »7W0O, against 
£1516,000, from Long John Inter- 
national — acquired in July, 1973— 
pre-tax profits of Whitbread and 
Co. expanded from £13JMm. to 
£l&39m. In the six months to 
August 30, 1975. The figure for 
1974 has been adjusted for items 
dealt with through reserves. 
Turnover rose from £174, 68m. to 
£2 19.92 m. including £9 .43m. 
(aiJlm.) from Long John. 

The directors state that 
although sales are stiH holding up 
wdl it would be unwise in the 
uncertainty of current economic 
situations to make any firm fore- 
cast for the second half. Never- 
theless full-year results should be 
“considerably better” than last 
year, when pre-tax profits were re- 
ported at £2 1.46m. 

The interim dividend is Ufted 
from 0.875p to 09338p net per 25p 
share. Last year’s final was 

isms?. 

StzUMofhs 
1373 1974 

fooo no 0 

TWWWW *5«7 W4^64 

PrnBt Iwfww tone 2SJS7 1&2SB 

Tax — ^ 0.709 5J30 

Extra -ord. debits MB t477 

AUrtbutaWe UH T.005 

Pnf. dividend 70S 388 

Interim OrtL XM9 L9BS 

• Ad Jmtesl, f Credits. 

The improved results stem from 
increased volumes members are 
told, particularly Id the free trade. 
It is pointed out that the figures 
compare with a particularly poor 
first half of 1974-75. When looked 
at over a two-year period, profits 
for the half year have risen 13 
per cent, against a 48 per cent, 
rise in inflation. 

The turnover of Long John is 
not comparable owing to the re- 
duction of its interest in Cowe 
and Simpson from 75'per cent to 
25 per cent, which was previously 
consolidated. 

Following a quiet start to the 
year, the exceptional summer 
weather produced a sustained 
surge in sales of the company’s 
national brands resulting in own 
beer volumes being well above the 
same period last year, outperform- 
ing the UJC. beer market growth 
and achieving further market 
penetration, say the directors. 

Retail and catering operations, 
together with the wine and spirit 
business performed weH and in- 
creased profits while the soft 
drinks business, aided by the 
weather, achieved excellent sales 
and profits. 

Statement Page 2 
See Lex 

Cater Ryder 

T6 reduce disparity, the direc- 


tors of Ml brokers and bankers 
Cater Ryder and Co. are paying a 
current year net interim dividend 
of 4o5p per £i share. Profits for 
the half year to October 3L 1975 
are satisfactory, although not as 
high ■ as for the corresponding 
period last year," they report. 

In the full year to April 30, 
1975 the company paid similar 
first and second interims of L675p 
and a final of lL05p from net 
profits of 

Tyzack & 

Turner 

progress 

SE COND half pre-tax profit of 
W. Tyxack Sons Turner im- 
proved from £205.383 to £271^74, 
making a total for the year to 
August 1, 1975 of £400,254, com- 
pared with £296,009. At halfway 
the _ directors said they were 
" quietly optimistic ” about the 
immediate future 
A final dividend of L3S8425p 
net per 25p share, making a total 
of 2.463425P (23084p), has already 
been announced. 

1874-75 1973-74 

C £ 

Sate* - 3.127,930 2,170.038 

Pre-tax prafft HUH 

TiX HOSM 153,727 

Net prrttt 158.423 -146.570 

* In c lu ding exceptional receipts 175*7. 

The company makes agricul- 
taral machine parts, light en- 
gineering products and machine 
knives and hand tools. 

Lombard 

Australia 

High interest costs and prob- 
lems in the property sector have 
hit the profits of Lombard Austra- 
lia, the subsidiary of Lombard 
North Central. National Westmin- 
ster Bank's instalment credit com- 
pany. 

Lombard Australia has an- 
nounced pre-tax profits down 
from . £3.0m_ to £1.64m. for the 
year to end-September. Its attri- 
butable net profit has fallen from 
£L42m. to £I£m. after extra- 
ordinary income of £222,000. 

Interest paid rose from £11. Bra. 
to nearly £i4m. At the same time, 
the company reports tbat £921,000 
of unpaid interest had been sus- 
pended, due from borrowers on 
secured real estate loans totalling 
£8.2 m. and not brought Into 
account. 


Homes 

Property Development 
Building 

Civil Engineering 

Results Group profit before taxation is 
better than ! forecast in the interim report and has been achieved after 
writing off all interest charges and provides for a further reduction in land 
values of over £700,000. We are satisfied that overall the present market 
value of our land stock is well in excess of the balance sheet figure. 
Borrowings are now at the much improved figure of £6.8 million (£1 1 .1 
million last year) and this trend continues. The Directors recommend a 
total dividend of 2.82975p per share (1974-2.5725p), the maximum 
permissible. 

Trading Bryant Homes must be adjudged as 
having had a successful year and has again been the mainstay of the 
business. In property we have concentrated all our efforts on completing 
and marketing our existing schemes, the great majority of which are 
fully funded. Turnover in building has remained constant in real terms; 
we have operated profitably over the period and continue to do so. In 
civil engineering turnover has been maintained although it has been 
difficult to hold margins. 

Prospects We are investigating new 
avenues of activity and expansion to protect the future. We have paid 
particular attention to cash flow and our financial position is now 
stronger than it has been for several years. Our management team is 
determined to overcome present difficulties and is confident of its 
ability to do so. 

Chris Bryarrt — Chairman. 


Year ended May 31 

Total Group Sales 
Profit before taxation 
Taxation 

Profit after taxation 
Ordinary Dividend (Gross) 
Rate 


1975 

£*000 

45,000 

1,557 

907 

650 

368 

1.84p 


1974 

£'000 

40.000 

2,302 

1,126 

1,177 

345 

1.72p 


Copies of the Report and Accounts and the fun text of the 
Chairman's Statement may be obtained from the Secretary, Cranmore House, 
Crenmore Boulevard, Shirley, Solihull, West Midlands BS0 4SD. 



£ Manufacturers and distributors 
. of sound reproduction equipment 
/ and components, Goldring In- 
curred a loss of £76,088 in tile 
„ first half of 1975. This compares 
, with pre-tax profits of £110.670 
( for the previous first half which 
d had been reduced to £19.849 by 
p the year end. 

^ There la no interim dividend. 

- r.asf year t h ere W H9 an imeri m 

1 payment of 0-525p followed by a 
final ofYhe same amount 
The directors say that the re- 
cession affecting the Hi-Fi trade 
continued \o depress sales in the 
first half. This was aggravated by 
the Imposition of VAT at the 
higher rate ‘and although there 
was some increase in demand just 
prior to. its introduction, no sub- 
stantial re-stocklng took place and 
stock levels remain, high. The 
directors have therefore con- 
- side red ft desirable to make 
1 further prudent reserves against 
1 these stocks. 

b Although sales in the second 
' half continue to be disappointing. 

I the directors, having undertaken 
I a review of costs are hopeful that 
: losses in the second half should 
: slow down. Closure of the Ley- 
1 tonstone factory at the end of the 
, year should further cot operating 
’ costs, and given an improvement 
' » the general trading position a 
, return to profitability is expected 
: by 1976. 

Sk months 

► 1975 UM 

I I £ 

Sdta .. 963,193 L178.44B 

U» before tax 76,888 niM79 

Taxation — SS.M0 

1 laxerfan ffiridend — 21,000 

i . Prom reserve* 76.888 731.870. 

■ Profit, l To reserves. 

No less profit 
forecast by 
’ D. Dixon 

In ttie current year results of 
David Dixon and Son Holdings, 

1 makers of woollen cloth and 
hosiery, have so far been better 
than in- the corresponding period 
of last year, though the woollen 
doth manufacturing mill is now 
finding it bard going and is 
operating a reduced working 
week, reports Mr. R. A PaHrey- 
man, chairman. 

He tells members in his annual 
review that in the present 
economic climate it is impossible 
to make predictions but he 
expects 1976 results to at least 
equal those for the year ended 
March 29, -1975. 

As. known, profit before tax for 
that period was £192.000, compared 
with £3SS,000 the previous year. 
The dividend is 2J5722p, against 
2jS59p. • 

Referring to the agreement in 
principle between Bank Bridge 
Group and David Nixon on the ' 
settlement of the £710,025 debt due 
to Nixon from Muring Securities, 
Mr. Palfreyman says tbat because 
the proposed settlement has not 
yet been finalised it is not possible 
to estimate the financial outcome 
of the settlement 
The chairman reports that the 
Hosiery division has been parti- 
cularly hard hit and despite the 
fact -that the cost of labour, raw 
materials and services have con- 
tinued to rise steeply, the com- 
pany has been unable to obtain 
■co m mensurate increases in selling 
prices, . and profit margins have 
been . drastically- .reduced. This 
fall. to margins is the main reason 
.for the reduction in group profits. 
Throughout: the year the company 
has continued to improve and 
develop the underwear section, 
and sales were double those of the 
previous year. In the first quarter 
of the current year, turnover in 
this section **bh^ already, exceeded 
that of lawt. year.” 

"A 1 breakdown of-, turnover — 
£&44hi. (£3S5mr)— and pre-tax 
profit shows: (FOOD omitted) 

Woollen cloth £1.49m. (£LlSm.) 
and £101 (£144). hosiery £4i)3m. . 
f£4.47m.) and £91 (£29S). Parent 
company expenses were £49,000 in 
1873-74. 


Some construction 
customers cant see 


for the economies 


Putting your building out to tender is 
perhaps the most expensive way of economising 
yet devised. 

In the six months it will take to get the 
specification out, and the tenders ins costs will have 
inflated 12 %. And when work finally gets started, 
unforeseen snags nearly always crop frp- each one 
a heaven-sent chance for the lowest tenderer quite 
legitimately to increase his slender profit margin. 

The result is a nasty swelling round the 
price, inflamed relations, arid a lot of sore points. 

Apply a Bo vis contract before these 
distressing symptoms can develop. Bovis manage 
the whole job for a set fee, agreed on the basis of 
your quantity surveyor’s valuation. For this they 
organise, supervise, and occasionally agonise, to 
get the work done properly and done on time. 

For the actual building they do, and the 
materials they use, you pay at cost. And the true 
cost is fully set out for you to see in Bovis ’s books. ; ' 

But the real savings have only just begun 
when you appoint Bovis. By cutting out the whole 
. rigmarole of tendering you achieve even more than 
the avoidance of six months’ inflation. You get six 
months’ extra productive time out of your building. 
You save six months’ interest charges. 

If this prospect appeals to you, you can 
find out more by telephoning Harvey Davis on 
01-4223488* 

Bovis build bymaiiagement 


gsssr '> 




w m 


Bovis 



lisa 


Bovis Construction Limited 

Bovis House, Northok Road, Harrow* 

Middlesex ELA20EE. 

l-ondon, Amsterdam, Paris, Antwerp, Teheran. 
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THE SOUTH AFRICAN BREWERIES LIMITED I mining hews 


f Incorporate# i n the Republic of South Africa) 

INTERIM REPORT 

FOR THE HALF-YEAR ENDED 30TH SEPTEMBER, 1975 
FINANCIAL RESULTS 
PROFITS 

The unaudited results of The South African Breweries Limited and its subsidiaries 
for the six months ended 30th September, 1875 compared with the six months ended 


30th September, 1974 and the year ended 31st March, 1975 are 

Six 

Months 
' to 
50.9.75 
R’OOO 

Turnover — 471.746 

as follows; — 
Six 

Months 

to 

30.9.74 

R’OOO 

388,510 

Twelve 

Months 

to 

31.3.75 

R’OOO 

888.936 

Operating Income - 

27.423 

(10.003) 

25,610 

(9.297) 

70,279 

(23.400) 

Attributable Group Interest In Net EarnmgB 
of a subsidiary not consolidated 

17.420 

412 

16,313 

124 

46,879 

591 

Operating Income after taxation — 

Attributable to outside shareholders in 
consolidated subsidiaries 

17,832 

(4.114) 

16,437 

(4,676) 

47,470 

(10,552) 

Preference Dividends 

13.718 

(2,158) 

11.761 

(2,158) 

36,918 

(4,316) 

Operating Income Attributable to Ordinary 

Shareholders 

Ordinary Dividends 

11,560 

(4.463) 

9.603 

(4,463) 

32,602 

(16.068) 

Retained Earnings 

7,097 

5440 

16,534 


Six 

Six 

Twelve 

Months 

Months 

Months 

to 

to 

to 

30.9.75 

30.9.74 

31.3.75 

cents 

cents 

cents 

6.47 

5.38 

18.26 

2.80 

2.80 

5.60 

6-20 

6.20 

12.40 

3.50 

3.50 

7.00 

250 

2.50 

9.00 


It should be noted that the comparative figures for the six months to 30th September, 
1974 have bo -n amended to la!"' account of certain adjustments made >r a siti.-ridiaiy 
company in March, 1975 but having a direct bearing on the first half year’s figures. 

EXTRAORDINARY ITEMS 

Not reflected in the foregoing figures are realised capital losses on the disposal 
of certain properties and investments which in the six months to September, 1975 
amounted to Rl .582.000. mainly arising from the merger of the Group's Rhodesian hotel 
interests with Meikles <1974— R2.1IS.Q00 of capital profits). 

The Group accounting policy on exchange losses is to write off. as an extraordinary 
item in the income statement, alt reaiised losses on exchange and also any estimated 
losses on exchange expected to be realised in the year following the current financial 
year. Other future unrealised losses cm conversion of outstanding liabilities at the 
end of a financial year are transferred against non-distributable reserves. In pursuance 
of this policy an amount of R844.000 has been written off as an extraordinary item for 
the six months to 30th September, 1975 (1974 — R58AOO). 

EARNINGS AND DIVIDENDS 
Ordinary Shares 

During the period under review a further 60,000 Ordinary Shares were issued. 


Earning? r;-r O-iinary Share 6.47 5.3S 1S.26 

Dividends per Share 

5.6% Redeemable Cumulative Preference 

Shares 2.80 2.80 5.60 

6.2% Cumulative Preference Shares 6J0 6.20 12.40 

7% Convertible Redeemable Cumulative 

Preference Shares 3.50 3.50 7.00 

Ordinary Shares 2L50 2.50 9.00 

FIXED ASSETS 

The Group is currently undertaking a full revaluation of its fixed assets and 
the director's will consider the implications before publication of the annual financial 
statements. 

At 30th September. 1975 capital expenditure commitments totalling R36M were 
outstanding and a further R46M had been authorised by the directors, but not yet 
cum.nmeti. 

COMMENT: 

Operating income in comparison with the corresponding figure for the first six 
months of the previous year was unable to keep pace with the 21% increase in 
turnover as gross margins declined and additional costs were not fully recovered in 
selling prices. However, higher profits were derived from UJXC. Holdings and a lower 
sr.are of profits was attributable to minority shareholders. Accordingly, earnings per 
share shows an increase of 20%. 

The Beer and Hotel Divisions have registered sound growth in both turnover and 
profits. 

This was to some extent offset by lower levels of earnings from Afcol and Shoe 
Corporation which registered declines in line with an overall slowdown in demand 
for manufactured goods. Profits in O.K. Bazaars have improved despite the need to 
absorb signibcant start-up costs in the television marketing and servicing operations. 
Earnings from the Group's Rhodesian interests were ahead of those for the previous 
year. 

PROPOSED ACQUISITION OF STELLENBOSCH WINE TRUST LOOTED 

Agreement in principle has been reached with the Board of Stellenbosch Wine Trust 
Limited (S.W.T.) to proposals which are designed to result in S.W.T. becoming a 
wholly. owned subsidiary of The South African Breweries Limited (S..AB.), The proposed 
considerations for the three classes Of shares in S.W.T. are as follows:— 

1. 350 S.A.B. Ordinary Shares for every 100 S.W.T. Ordinary' Shares; 

2. 100 S.A.B. S% Cumulative Redeemable Preference Shares 1976-84 for every 100 S.W.T. 
<1% Cumulative Redeemable Preference Shares 197534; 

3. 100 SA.B. 7% Cumulative Preference Shares for every 100 S.W.T. 64% Cumulative 
Preference Shares. 

Government approval has been obtained for SjLB. to increase its interest in S.W.T. 
up to 100%. 

The total number of S.AJ3. Ordinary Shares required for the consideration referred 
to in tl) is 49.945.00i. Of these. 11.0SS.S91 will be transferred to certain S.W.T. Ordinary 
shareholder by Barsah Investment Trust (Pty.l Limited on terms to be finalised by that 
Company. Barlow Rand and S.A.B. The remaining 3S.856.116 Ordinary Shares will be 
new shares to be issued by S JVJB. 

Id the event that the offer is successful, the acquisition will become effective on 
1st October, 1975. The relationship between the anticipated earnings of S.W.T. during 
the six months ending 31st March 1976, the consequent reduction In the dividend from 
Barsah Investment Trust (Pty.) Limited and the additional Ordinary Shares to be serviced 
is such that it is not expected that the transactions will have other than a marginal effect 
on the earnings per share for the remainder of the year. 

In subsequent years, however, the acquisition should benefit the earnings of Sj\B. 
PROSPECTS FOR THE YEAR 

The economy is likely to remain In its present downphase well into 1976 with a 
concomitant slowdown in consumer demand and therefore turnover growth. 

In support nr the Government’s anti-inflation manifesto beer prices will not be 
increased dunne the remainder of the financial year and a close watch will be kept on 
other price increase needs within the Group. 

In the light of the aforegoing it is still too early to forecast accurately earnings for 
the second half-year which will. In any event, reflect a lower growth rate than that so far 
achiev'-d. In ihe ahsence of a further downturn in the economy, the directors anticipate 
growth in earnings for the year of not less than 10%. 

In the present financial climate it has been thought prudent not to increase the 
interim dividend but to consider an increased final dividend at the end of the financial 
year. Present indications are that if a 10% increase in earnings is achieved the final 
dividend will be increased to 7 cents (1975—6.5 cents) making a total of 9.5 cents (1975 — 
9 centsi for the year. 

For and on behalf of the Board, 

F. J. C. Cron je, 

Chairman, 

R. J. Goss, 

Managing Director 

2 Jon Smuts Avenue, 

Johannesburg. 2001. 

5th November. 1975. 

THE SOUTH AFRICAN BREWERIES LIMITED 

( Incorporated m the Republic of South Africa ) 

DECLARATION OF INTERIM DIVIDENDS 
NOTICE TS HEREBY GIVEN THAT on 5th November, 1975 the Directors declared 
the following dividends payable on or about 29th December, 1975 to shareholders 
registered at the dose of business on 21st November, 1975: — 

ORDINARY SHARES 

An Interim dividend on account of the year ending 31st March. 1976 of 2.5 cents per 
Ordinary Share (last year’s interim dividend 2.5 cents per share). 

625% CUMULATIVE PREFERENCE SHARES OF R2.00 EACH 

An interim dividend on account of the year ending 31st March. 1976 calculated at 
the rate of 6.2% per annum for the six months ended 30th September, 3975 amounting 
to €5 cents per share of R2.0Q. 

7% CONVERTIBLE REDEEMABLE CUMULATIVE PREFERENCE SHARES OF Rl.QO 
EACH 

An interim dividend on account of the year ending 31st March, 1976 calculated at 
the rate of 7% per annum for the six months ended 30th September, 1975 amounting to 
3.5 cents per share of R1.0Q. 

The foregoing dividends are declared In the currency of the Republic of South Africa. 
Warrants in payment will be posted on or about 29th December. 1975 to members at their 
registered addresses or in accordance with their written instructions and will be 
despatched from Ihe office of the Transfer Secretaries in Johannesburg to all payees 
except those to whom payment will be made from the office of the London Secretaries 
of the Company (Barnuto Brothers Limited. 27. Austin Friars, London EC!N 2EY ). 

Any instructions which will necessitate an alteration in the office from -which 
payment is to be made must be received on or before 21st November. 1975. 

payments from the office of the London Secretaries of the Company will be made 
in United Kingdom currency calculated by reference to the rate of exchange ruling on 
15th December. 1975. or at a rate not materially different therefrom. 

South African Non-Resident Shareholders’ Tax at the rate of 12.633% and United 
Kingdom income Tax will be deducted from the dividends where applicable. 

The Transfer Books and Registers of Members in respect of the Ordinary shares, 
the 6.2% Cumulative preference shares and the 7% Convertible Redeemable Cumulative 
preference shares will be closed from 22nd to 30th November, 1975, both dates inclusive. 
By Order of the Board, 

B. C. Waigel, 

Group Secret mb. 


Texasgulf find 
looks big 

BY LESLIE PARKER, MINING EDITOR 


BIDS AND DEALS 

Peimali 
new 311 


likely to reject 
p BTR offer 


THERE IS more news from 
Toronto about, the North-West 
Territories base-metal find by 
America's Texasgulf first reported 
here on August 5. 

The U.S. company, now effec- 
tively controlled by the Canadian 
Government's Canada Develop- 
ment Corporation, has given an 
initial ore potential for the pro- 
ject although It- is still fighting 
shy of any indication as to when, 
or indeed whether, 4t will make a 
decision to develop the find. 

Third quarter drilling is reck- 
oned to have obtained u excellent 
results" with the central zone at 
Izok Lake some 225 miles north 
of Yellowknife probed over a 
strike length of 1,400 feet for an 
indicated ore content of over 7m. 
tons averaging 14J8 per cent zinc. 
3J.3 per cent, capper, 1.2 per cent, 
lead and 135 ounces of silver a 
ton. 

The ore is stated to be at 
** very shallow depth and suitable 
for an open-pit operation." The 
central zone, one o £ three, is still 
open to the east The other two 
zones have not been delineated 
in any direction. 

Canadian sources are already 
valuing the metal content of the 
discovery at over $lbn. (£476m.L 
In its August announcement 
Texasgulf warned that there were 
access problems to the site but 
that these would not be serious 
if the property, proved to be a 
large potential mine. This it 
seems to be well on the way to 
becoming. 


Quebec 

Sturgeon 


LTNDETERRED by the recent in- 
determinate performance of the 
bullion price, Canada's Quebec 
Sturgeon River Hines is pressing 
on with development of its two 
major gold prospects at Bachelor 
Lake In Quebec and in the 
Timmins area of Ontario. 

True, it has been decided to 
postpone- the start of the major 
plant construction programme at 
Bachelor Lake until next spring. 
This has been dictated by two 
factors, the difficult current 
financing conditions and the cost 
escalation involved in doing such 
work during the winter. 

Meanwhile, interim financing 
has been arranged to carry out 
some work at the mine and to 
press on with exploration of the 
Timmins prospect. Although 
Bachelor Lake Is reckoned to be 
viable at $140 for gold (last night’s 
London price was $146}). manage- 
ment Is obviously hoping for a 
higher level in order; to facilitate 
the terms on which 'senior fund- 
raising. put at around $6m. 
f£2.S5m.). can be effected through 
a consequent enhancement of the 
ore potential’s value. 

Hopes are high that further 
exploration will expand this 
potential' and also raise the 
tonnage prospects at the Timmins 
property. 

HIGHER S.A. 

GOLD SALES 

South Africa is once again sell- 
ing all Its weekly output of newly 
mined gold, a notional 141 tonnes, 
plus some from reserves on the 
free market according to the latest 
figures issued by the Reserve 
Bank. In the week ended October 
31, the Republic's gold holdings 
fell by Rl.5m. to R528.2m. indicat- 
ing that some 1$ tonnes were dis- 
posed of from reserves. 

Around 1 tonne was sold in the 
previous week giving the Impres- 
sion that the free market has 
once again stabilised after the up- 
heaval caused by the International 
Monetary Fund's proposals at the 
end of August which at one stage 
led to the Reserve Bank taking as 
much as 30 per cent of new pro- 
duction into reserves. Certainly 
the metal’s Dr ice has been steady 
enough in the past three weeks 
moving between $140 and $146 an 
ounce. 

Meanwhile, in Johannesburg, 
tbe South African Finance Minis- 


ter, Mr. Owen Harwood, said tiial 
a renewed rise in the gold price 
was almost certain once the eco- 
nomic recovery in industrial coun- 
tries got under way. He added 
that this would be especially so 
if tiie recovery was accompanied 
by inflationary trends and he was 
confident that bullion would re- 
main a monetary metaL Gold 
dosed at 3146* yesterday, its best 
since September 16. 

Half-year rise 
for London Tin 

INCREASED NET profits for the 
six months ended September 30 
are reported by tbe major tin 
share holding company. London 
Tin. At £874,000 they compare 
with £711,000 for the first half of 
1974-75 when total profits finally 
came out at £2. 18m. 

Tfae rise in profits reflects the 
time lag in the receipt of divi- 
dends declared by the group's pro- 
ducing companies based on the 
high price of the metal in 1974. 
The average Penang tin price in 
the year to last March was 
SiVILllS per picul but In the six 
months to September the average 
has slipped to S960. 

The current year's interim divi- 
dend, as recently anmmunced, is 
unaltered at 1.4p; the total for 
the year to March 31 last was <P- 
The shares, which were unaltered 
at 158p in London yesterday, have 
been a steady market of late re- 
flecting a possible bid f or the comr 
pany in which the London-based 
Charter Consolidated could be 
involved. . . 

Charter, which holds, over 12 
per cent, of London Tin, has a 
fair-sized stake in the much 
troubled Haw Par Brothers Inter- 
national which in turn is the 
largest shareholder in London Tm 
with just under 30 per cent 

ROUND-UP 

Rio Ttnto-Zlnc says that owing 
to conversion into Ordinary shares ; 
the total of accumulating Ordi-| 
nary shares in issue fell fromi 
2S.lm to approximately 12.7m. m 
October. This is equivalent to 
5.3 per cent, of the number ot 
The issued shares, an amount 
which the directors consider' 
justifies continuation of the 
scheme. 

* + * 

Precision Metal Forming, a 
member of Pillar Aluminium, 
which is a subsidiary of Rio Tlnto- 
Zinc, has participated in the form- 
ing of Persian Metal Forms. The 
last named is constructing a plant 
in Iran to manufacture roll- 
formed steel and aluminium sheet 
products. The plant which will 
have an initial process capacity 
of 25,000 tonnes of metal, is under 
construction at Ahwaz in a major 
development area dose to the 
port of Khorramshahr and is 
expected to begin production in 
May, 1976. 

* * * 

The Iranian Finance and Econo- 
mic Affairs Minister, Hooshang 
An sari, says that his country has 
granted India a S630m. (£34 Ora.) 
loan for the development and 
exploitation of the Kudranukh 
iron ore mine which is to be 
repaid by way of exports of the 
metal to Iran. 


MINING BRIEFS 

ANCLO AMERICAN CORPORATION— 
Coal division sales output (or October; 
figures In tonnes: South Africa . 

Bituminous: Amalgamated Collieries 
SA 533.957, Anglo Power 584.557. Blesbofc 
45.063. Coronation ISS/MO. New Largo 
114.318. Some African Coal Estates 169.916. 
Spnngbok 1 1 1.833. Vierfonteln 130.426, 
Vryhcid Coronation 63.439. coke 40.327. 
Zulnguln Natal's Indumenl Colliery 
tcotuns coal i 30.081 Anthracitic: Natal 
Anthracite 28-378. B&lgray Colliery 19.599. 
Rhodesia: Wanlde CoDlery 264.834. coke 
19.466. Swaziland: Swaziland Collieries 
in. TIB. Botswana: Mora pule Colliery 

10.266. Total group output 2,341.021 
< September: 2,298.091). 

ST. PI RAN — Production of Tin metal 
contained In concentrates: October. 

Malaysia. 13 tonnes; U.K.. treated 21.842 
tonnes, produced 146 tonnes i September. 
21 and 141 tonnes respectively >. 

PAHANG CONSOLIDATED— October: 
Lode Tin concentrates produced: 182 

tonnes, sold 283 tonnes (September. 168 
and 203 tonnes respectively). 


BTH has increased its offer for 
Permaii from 3Gp cash per share 
to 3l*p. This latest move follows 
the purchase of 305.010 Permaii 
shares at the same price from 
SAP Investment a subsidiary of 
Permaii SA, which brings BTR's 
total holding up to some 46 per 
cent 

The Permaii Board will make an 
official reply after studying the 
formal offer document although 
it was clear last night that the 
latest bid would be rejected on 
the grounds of inadequacy. In 
the last rejection document, the 
Permaii Board stated that It was 
not " Implacably opposed to any 
offer,” and it would seem that 
opposition is still a matter of 
price rather than principle. 

Permaii SA. is the original 
French parent of tbe UJC. 
company. But apart from 
technical and commercial links, 
and a small equity holding prior 
to this latest sale, there are no 
strong links between the two 
companies. 

Beaver’s £lm. 
acquisition 

BEAVER GROUP has agreed in 
principle to acquire from Mr. 
K. A. Oppenheim and family the 
capital of a private company, 
Cumberland Curled Hair Manu- 
facturing. for £1,069250. 

The consideration comprises: 
£527,750 cash payable as to 
£263,875 on completion and the 
balance of £263,575 on December 
31, 1975: the Issue of £294,000 
nominal 10 per cent. 1st Mortgage 
Debenture, 1976-78. redeemable at 
par, an or before December SI, 
1978; and the issue at 55p per 
share of 450,000 Ordinary shares 
of Beaver, which will not rank 
for the interim dividend payable 
on December 12. 

As a result of the acquisition, 
the vendors of Cumberland win 
hold 172 per cent of the enlarged 
I Beaver capital. They intend to 
hold these shares as an Invest- 
ment and, in any case, have 
undertaken to retain not less than 
two-thirds for a minimum of one 
year. 

Cumberland makes high quality 
synthetic foams for the furniture, 

Mid-term slump 
at Scottish 
Heritable 

First half 1975 pre-tax profits of 
Scottish Heritable Trust toll from 
£225.700 to £91,200 and the chair- 
man. Mr. A. Duncan says that the 
second half wiH probably show 
similar results. 

While steps have been taken to 
eliminate the losses in the motor 
accessaries and mail-order com- 
panies, where losses have con- 
tinued into the second half. Profits 
for all of 1974 were £503,900. 

First half earnings are shown to 
be down from S.Olp to L34p per 
23p Phare. The interim dividend 
is effectively raised from 0.49p to 
0.53p net. Last year’s final was 
equal to 0.532p. 



First half 

Year 


1375 

1974 

1974 


am 

fittOO 

£000 

TomoTOr 

3.M3J 

3-301.9 

7.598.0 

Trading profit . ... 

349-8 

37S.6 

SU.B 

Prop. & invests.. . 

MM 

nos 

283 3 

C.’.rpen fc floors . 

85.4 

133.3 

281.8 

Hairdressing 




supplies 

17J 

35.7 

98.4 

Mail-order .tales . 

•JT.O 

3.1 

12J 

Motor supplies 

•W.4 

ts 

•1.6 

Planr hire. etc. .. 

116.4 

84.2 

137.1 

Expenses and Inf. . 

139.6 

149.9 

308.0 

Proft before tax .. 

<n-2 

235.7 

503.9 

Tax 

30-2 

97.8 

2CH-4 

Net profit 

61.0 

127-8 

2S9J 

Pref. dividends 

7.4 

7.4 

14.7 

Atmmnabte to Ord. 

53 5 

1S0J 

254.8 

Ord. dividend . 

21.2 

19-6 

40.9 


automotive, transport and caravan 
industries- The acquisition is. in 
line with Beaver's expansmn 
policy and it is intended «o 
develop further markets for Cum- 
berland's products. 

nf’or.MKS 

buildings- 

60 p wholly 
unacceptable 
to H. Morris 

The directors of Herbert Morris 
have issued a statement return: 
as “ wholly unaccep cable tne oup 
cash per share offer from 
Amalgamated industrials which 
was made on Tuesday The bid 
followed the purchase ot a block 
of shares, representing 4, per 
cent, of the equity' from Griffiths 
Bentley (a subsidiary ot B-su 
Internationa! », which brouuM 
Amalga mated Industrials holding, 
up to 38 per cent, of the Morris 
capital. , 

Amalgamated has a ' s ° 
announced that its offer is con- 
ditional upon receiving accept- 
ances of over 50 per cent- of the 
voting rights. The Morris direc- 
tors “deplore this action which 
was taken without prior consulta- 
tion despite the fact that two 
directors of .Amalgamated, Mr. 
A. T. Smith and Mr. P. C. Hegard. 
are also directors of Morris." The 
Morris directors are to comment 
further following receipts of the 
official offer document 

APPROACH TO 
HARMO 

News that Harmo Industries, a 
manufacturer and supplier of 
motor components, has received 
an approach which may lead to an 
offer for the company left the 
share price I0p higher last night 
at 36p. This places a market 
capitalisation on Harmo of 
roughly £6}m. 

SHARE STAKES 

London and Manchester Assur- 
ance has notified the United States 
and General Trust Corporation of 
the further purchases of 11.228 

Persian Metal is constructing a 
plant In Iran to manufacture roll- 
formed steel and aluminium sheet 
products for sale principally to 
the building industry in Iran and 
export to neighbouring countries. 
The plant will have an initial pro- 
cess capacity of 25,900 tonnes of 
metal; 

Muar River 

Sir John Barlow, the chairman 
of Muar River Rubber says in his 
annual statement that the current 
price of 29.2p per kilo reflects 
Insufficient industrial demand for 
rubber. 

The big premium on the 1977 
forward positions is a sign of a 
bear market and a hedge against 
inflation, and a sustained rise in 
the price of rubber cannot be 
expected until there is increased 
industrial activity throughout the 
world, he tells members. 

On the current year he states 
that the crop harvested from 
April to September was lower 
thau in 1974 and this, with a 
fall in the CIF price of rubber of 
4p per kilo compared with the 
first six months of last year will 
mean that the agricultural profit 
will be lower, but it is hoped that 
dividend income will be satis- 
factory. 


Ordinary shares in that comaw. 
Holding is now 1.037^1 liS 
per cent.) Ordinary shares, ^ 

Sinter Walker Securities, a, 
subsidiary investment trusts, 
are interested in 4.00374 0r£ 
nary shares of Estates House hJ 
vestment Trust, rep resent) ok * 0.16 
pgr cent, of the equity. This h 
not a disclosure under the Co®, 
panics Act. 

It. H. Edwards on October « 
acquired 137,341 House Ptopertt 

Co. of London Ordinary share* 

I.C.F.C, Group has bought a 
further 54,798 Ordinary shares in 
Estate Duties Investment. Trost 
total holding is now S^a&sgc 
shares (41.547 per cenL). 

Howard and Wyndhsma has m. 
creased holdings in dm HobUon 
to 2,225.900 Ordinary shares (sS 
per cent,)- 

London and Manchester A on 
once has bought a further 5,009 
3.25 per cent. Cumulative PrSe r . 
ence shares in Hentys toaldne 
total holding 30,000 shares .(It 
per cent.t. 

BERKELEY JCB 

Blackwood Hodge and 1,^ 
Service Group announce ant 
Berkeley JCB. a newly-formed 
subsidiary of Blackwood Bod» 
has signed contracts to acquire 
the operating assets of Lex jcs, 
part of the Lex Service group, % 
a price equivalent to the book 
value of the assets transferred, 
which at August 31 yr&t 
approximately £700,000. 

Berkeley JCB will hold the JCB 
franchise exclusively for Oxfird. 
shire. Berkshire, South Beds 
South Bucks. Essex, Greats 
London. Kent. Sussex, Stirrer 
Hants.. Dorset and part of Wife.' 
shire. 

NO PROBES 

The proposed mergers betwea 
Magnet Joinery and Southen- 
Evans and that of Daniel D**. 
caster and the ring roiling acfrt- 
ties of Brown Baylcy Steels are 
not to be referred to ftp 
Monopolies and Mergers Commis- 
sion. 

W. CUMBERLAND 
FARMERS 

West Cumberland Farmers a 
to acquire the assets and liabilities 
of (he W. B. Anderson group as 
from January 5, 1976. The Ander- 
son companies will continue to 
operate under the existing man- 
agement headed by joint manag- 
ing directors, brothers Mr. John 
and Mr. William Anderson. 

The Carl isle- based Anderson 
group was a wholesale fruit and 
vegetable business. It has ex- 
panded to cover an area stretch- 
ing from Glasgow to Liverpool 
with 14 branches. It operates a 
vegetable grading and packing 
plant in Lancashire and has its 
own transport company. With 380 
employees the annual turnover 
exceeds £ 7m. 

WOOD HALL BUYS 

Wood Hall Building Group, a 
subsidiary of Wood Hall Trust, has 
acquired A, F. Jeffery and Co. aod 
its associated company S. X Plant 
Hire. The purchase price is not 
being released for commercial 
reasons. 

Pre-tax profits of A. F. Jeffery 
and its associate are running at 
roughly £250,000 per annum- 

HAT group 

HAT. Group announces that, 
pursuant to the terms of the pur- 
chase agreements of Dec. 15, W72 
of D. B. Engineering (London) 
and Technical Installations Ser- 
vices, an additional 135,000 Ord. 
shares of lOp of HAT have now 
been issued to the vendors as 
final consideration. 


• Loss. 

The chairman reports that pro- 
fits of the distribution companies 
were affected by increased costs 
and restrictions of margins. In 
addition substantial losses were 
sustained in the mail-order busi- 
ness carried on by the hairdress- 
ing division, due to the falling 
value of the pound and increased 
VAT on goods Imported and sold 
by this method. Against this the 
property and plant hire divisions 
traded well. 


GROUP IBTUS CAR COMPANIES 

LIMITED 

HALF-YEAR RESULTS 

» /!V \ GROUP LOTUS Car Companies Limited 

I announce unaudited results for the 25 weeks 



Fundinvest 


London & Prov. 
Shop Centres 
advance 

Gross rental income of London 
and Provincial Shop Centres 
(Holdings') increased from 
£625.364 to £713.468 in the year 
to June 24. 1975, and pre-tax pro- 
fits advanced by 30 per cent, from 
£203.921 to £265,564 after a mid- 
way forecast of not less than 
£330,000. 

Earnings are shown to be up 
From IJ36p to 1.76p per I Op share. 
The dividend is lifted from 
O.S442p to the maximum permitted 
0.9009 p net with a final of 0ff274p. 

A one- for- two scrip issue to 
holders on November 25 is also 
proposed. 


Two-thirds of tbe completed In- 
vestment properties have been 
revalued at £9,335,000. and this 
figure Incorporated into accounts 
showing surplus of £776,000. 
Investment properties are shown 
at £14,173,500; and redevelopment 
properties £2,606.370, including a 
major office building in Slough, 
shortly to be completed. Net 
assets are £9.125,000 equivalent to 
127p per share. 

Rent reviews will add 1 100 .000 
to gross rental income during 
current financial year, members 
are told. 1 

1974-7S ure.74, 

£ I 

Cross rental Income .... — 71X468 B25.364 , 

Profit before tax 265.564 STO.1G1 

Taxation ......... 27,774 '45J34 

Available 126.891 97.882 j 

• Credit. 

Outgoings attributable to development 
of CC9.46S f £496-889 1 have been met by] 
transfer from . capital reserve. 


Revenue of Fundinvest in- 
creased from £227,166 <0 £245,835 
during the year to September 30, 
1975, after tax of £134,889, against 
£114,751. At halfway net revenue 
was £112.033 (£103,526). 

A final dividend per 25p income 
share of 0.928p raises the total 
from 1.493p to 1.661p, absorbing 
£184,585 (£165,916). 
j Net asset value per 25p capital 
share is 6625p (10.5). Preference 
share dividends take £61,250 
, (same). 

NEW COMPANY 
IN IRAN 

Persian Metal Forms, a private 
joint stock company, has been 
formed by Mr. Hassan Oshoul and 
Iranian associates in partnership 
with Precision Metal Forming, a 
member of the Pillar Aluminium 
group (a subsidiary of the Rio 
Tinto-Zinc Corporation). 


Group Sales . £1,996,000 £3789.000 £7304.000 

Group (Lossj/Profct 

before tax £(235,000) £151.000 £293.909 

Group (Loss)/Profit 

after £(118.000) £73.000 £133761 

^ or year was primarily based on the sale 

or the Elite model only. The Company's programme to return 
to a three model product line was completed by die launch 
during October of the additional Eclat and Esprit models com- 
pleting the new generation of Lotus cars. Major new Dealer 
appo/ntmencs and demand for the new models in addition to 
the blite will enable the Company shortly to return to an 
acceptable level of activity. 

Since the Company has been structured to be profitable at 
lo " ° f P roductlQ " ^e new forecast market demands 

and production programmes will have an immediate favourable 
effect on profitability. 

Now that the new range of *ars has been launched the 

Jnd" r P h e l^h rn r ^ ra r e b . ui,d j n i! U P tiie sales organisation 

and the establishment of additional marketing outlets. 

nres^j? “tifl' new ran * e of «« '« fully relevant to 

We " e now *“• “ “k' maximum 

creased marketing 
opportunities open 
to us. 


2 jan Smuts Avenue, 
Johannesburg. 2001. 
27 Austin Friara. 
London EC ~-^ 1 -F^- 
5th November. 1975. 


Galliford Brindley Limited 


CONSTRUCTION GROUP 


Yaar ended 30 June 

1975 

1974 

1973 

1972 

1971 

TURNOVER (£) 

21 .795.000 

18,546,000 

14,825.000 

11.464,000 

8.448,000 

PRETAXPROHTS{£) 

1,478,000 

1.094.000 

941.000 

752.000 

521.000 

EARNINGS PER SHARE 

6.64p 

4.92p 

5.33p 

4.45p 

3.08p 


"Our widespread interests, and favourable weather, have enabled us 
to make a sound start to the current year. The Order Book is healthy 
when judged against the depressed state of the industry, and our 
strong cash position has undoubtedly consolidated our reputation of 
being a good Company to do business with. 

The year ahead is going to be difficult. Nevertheless, your Board 
believe the end results will have made the effort worthwhile." 

Peter Galliford 
Chairman 

Copies of the Report and Accounts may be obtained from die 
Registered Office. Wo/vey, Hinckley, Leicestershire. LE103HL 


LAND SECURITIES 

Rights Issue of £21,092,870 1 0 per cent 
Convertible Unsecured Loan Stock 1990/95 
(£40 paid up) 

The Lend Securities Investment Trust Limited wishes to 
remind the holders of the above Convertible Stock that the 
final instalment at the rate of f 60 percent is due and payable 
not later than 3 p sn. on Friday,! 4th November 1075. 

Remittances forthefull amountdue together with partly paid 
Provisional Allotment Utters should be sent to ; 

Lloyds Bank Limited, Issue Department P.O. Box 2B7, 

51 , Gracechurch Street London EC3P 3DD, 

so that tfieyare received not later than 3 p.m. 0n Friday, 14th 
November. 1875. 

Umterthe terms of the issue failure to pay the final instalment by i 
die time stated win render ihe amount previously paid liable to 
forfeiture and the anginal allotment liable to cancellation i 

without notice from Land Securities.ThB right Is also reserved ! 

to charge interest at the rate of 1 5 par cent per annum on any J 

amount outstanding after the due date. i 
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Sharp drop in St. Gobain 
first half earnings 
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Norway 
to raise 
Fls.l00m. 

By Miduol Van Os 

Plij pTI AW 5 

SAWT-iGOBAKSr - Pont-a-Mouxson, wettfitoidy dfaoKBiWe in France 2! per cent, from 18 par cent! , , 

fee French chemicals: and en- — if not yet; in certain other The packaging division is more j 3^ K Norway m 

ghwering group, fiwiay reported European cot mtrie s, ' or less breaking even, while the “ * 

a sharp drop in first ha£f net If first half turnover is broken contracting business is enjoying 

earnings, to . only Fts.48m. down by sec tor, the hardest hit mixed fortunes. 

(£5. 5m.) compared with Fxs.4723n. was the construction materials Investments inevitably have 
(154m.) at fee i nter im stage last division, whose sales dropped by felt the backwash of the gener- 

year. 12 pec. ceoL. from. 1974. Flat ally depressed business climate. 


BY RUPERT COftHWEU. 


PASS. Nov. S. I 


proceeding with a private place- 
ment outside Holland of 8 per 
cent five-year Euro-guilder notes 
up to a maximum of Fls.lO0m. to 
be issued at 99-25 per cent The 
notes are in bearer form and in 


The performance, however, ie gkra and textile fibre glass suf- re spending in ""the first j denominations of Ffc.l0,OOQ 


IS 

- *w 




K} 

•'-■it, 

J 
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by no means disappointing when fered most acutely, but t he gi rl- half dipped to Frs832m. from 
taken against the background of sion m a whole Is operating at Frs.838m., and was financed pri- 

a recession that has Tift the a loss- marily by cash flow and to a 

building and automobile sectors* A boom in export* on the limited extent by disposals of 
oh which fee group is parti cu- other hand belped'lbe pipes and assets in the steel industry— to 
tarty dependent, very severely, engineering side, who* share of the tune of Frs.416m. by the 
The second half of this year group turnover climbed to group. ... 

should produce net income of 

around fee same size-implying 
that Saint-Cobain wLH at least be 
profitable in 1975 when its- two 
major competitors in France, 

Rboue-Poulenc . and Peebiney- 
Ugute-Kuhlmann have already 
both announced that they wH 
make losses. 

Consolidated sates- to fee first ^ 


Telemecanique confirms 
Thomson-CSF link 


raLEMECAXTQftJE Elec- tique (CTT). 


PARIS, Not. 5. 
which is . not 


each. They will be redemmed on 
November 15, 1880, and 'early re- 
demption is not allowed. 

Proceeds of the loan will be 
used outside Holland and the 
notes may not be offered or sold 
to residents of HoHand or the 
U.5. They are being placed by a 
syndicate headed by AJgemene 
Bank Nederland, Deutsche Bank 
; and Kredietbank Luxembour- 
geoise. and including Amro, 
Mee® en Hope and Pierson’s. 


The amount of the Eurobond 
issue by Trans Union Finance 


«* months reached Frs.W^!7bn, triqne, major French electrical volved in CII's merger 'with Ciei 5?* 

to*j 3 per cent, above the concern, confirmed it is .prepar- Honeywell-Buti and of which the °° 

a reorgamratiemof itsjnim- TJomson-Brandt group is a main j SST^VlJtS 
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1974. Group cashflow comes to computer sector tote a single shareholder. . nri „ at 

Frsiiaem- (Trs-98Sm.> and gross subsidiary in which Thomson- Thom son -Brandt is known to j prrc * 1 P* 1, 

margins before depreciation ind CSF, the electronics arm of the want Government aid to ofliset ! 
provisions to Fml.l7ba.- Thomson-Brandt . group, will expected losses and to re-equip I 
(<Frs.l^lhn.), . bave a -minority share. CII's computer-making plant j 

Prospects are now beginning The new unit, to be known at Toulouse to the tune- of about' 

to brighten. Although net sales as Telemecanique Informatique. Ft s. 600m.. and has made it clear ! 

for the whole year will attain would have 'a turnover of about that only subject to the clariflca- j 
around Fta2Ibu. (£2.3bn ), only Frs-SOffm. and would account for tian of CII's situation will the 
marginally higher than 1974's rougWy 80 per cent of French present venture get off the 

Frs.20.9bn. the company points mini -computer production. The ground. - • 

out that its geographical spread move tames under the restruc- Telemecanique and Thomson 

and di versifleati on should cushiou taring plans for the French data are said to be ready to accept 
fee worst impact of fee business processing industry. smaller companies working in the 

slowdown. In addition mostdriri- The umt 'wift enbody Telerae- same field into the new nnit in 
sions, especially those in Europe contone's industrial - data their effort to secure a larger 
specialising in the construction processing activities -as well as share of the expanding world 
and motor sectors should start the minicomputer and specialised market for mini-computers and 
to feel fee improvement to. to- applications division of Cie peripherals, 
dustriad activity which is to- Internationale pour llnforma- AP-DJ 


Court ruling aids Winthrop 
in Winns bid battle 


Danish 

shipyard 

lay-offs 


By Hilary Barnes 

COPENHAGEN, Nov. 8. 


• BY JAMES FORTH SYDNEY. Nov. S. 

WINTHROP INVESTMENTS to- it tails off the Mates deal & hi* decuiod Mr. Justice ___ 

day received a strong boost in Winthrop nitially bid SA1.1 a Samuels said the Winns Board j_ . VIC TT V”"’ k 
its lengthy battle to acquire share and later raised its sights did not explain to shareholders th2 1P iwI« t hif r *5 

retailer Winns. The New Sotuh to dollars SA1.55. This offer that they intended to enter into il® ffSI, of w u -, 1 ? 
Wales Court of Appeal ruled lapsed and Winthrop cannot ft* transaction wife Burns PhUp ‘EViSlS J n », 9 - h ip H^L\l d 1 P 
than an injunction be continued make a lower offer under stock in order, in part, to frustrate jA aJ borg shipyard mu, announced 
which prevents Winns coraplet- exchange rules for another three Winthrop's bid. Tn “i aD0U . T „ or w ,ts . A™™ 

ing a SA3.4m. deal to boy six months. It can, however, buy on "indeed, on the footing of the W0 ™* K hare to be laid off 
retell stores. ^ and off the market assumed ft * « least ne ? an J ^e Burmeiscer 

As part Of the dp a i Burns. The position is further compli- arguable that the motive was “J. shipbuilding and 

Philp would be issued with “ted. Winns late last month deliberately concealed," he said. ?^ s,n l en ^^ n 5 roup . * 13S •^i a r r!ef * 
S stares totalSi.&^ revealed it had received other « T o ray iind there was one hat about 400 workers will have 
ce“t of fee reSfe taOiS approaches. .Leading retailer. mat erial fact which was essential *o ta dismissed in the coming L9 
The proposed sale was announced Waltons, which was earher for the shareholders to know, nionths. 

eSy in AubSl thought to be linked wife, the That was feat fee directors were| The Band w dismissals u>! 

a takeover bid 'rom Winferoo Winthrop approach, admitted proposing ot art in breach of ( affect the motor ;n 

wWch then obtained uiiodunc- that it had held prellrainarj- their duty. This fart the ] Copenhagen the turto^harjer 

don preventing The deal ^oina 131,55 with Winns. directors ought to have disclosc-d. ; di'ision and the toundry 

tough- 8 8 The Winns Board said io-day but they did not do so. „ T „ , 

nto . . _ . that its future action was not •* In my view, the shareholders Chief executive Mr .Tan Brnde 

^ to September the NSW Eqmty xnown at this stage hut it would never had before them the in-) Nielsen, who became majority 
Court dissolved the original in- dvise of _ further develop- formation which they required 'shareholder in the motor factory 
junction hut granted a second ments ^ S00 n as possible. and fee law demands." he added. 'last year, said the turbo-charger 


injunction pending an appeal by 
Winthrop. The Court of Appeal 
to-day ruled in favour of Win- 
throp. If Winns decides to Der- 
sist it can appeal to the High 
Court of Australia or the Privy 
Council. This would almost cer- 
tainly mean a lengthy delay 


Custom Credit stagnates 


division is losing money and 
I must be reduced in size. 

Dismissals in the motor factory 
;arc due lo failure lo obtain new 
'orders for the company'- qunt 
iwn-stroke marine diesel engines. 
Mr. Nielsen also warned ili.it 
volume nt business in all areas : lay-offs al the shipyard mil 

inevitable unless new 
are obtained by tim 


SYDNEY. Nov. S. 


World Bank 
in Euromarket 
joint financing 


BY JAMES FORTH 

before a decision is reached.' CUSTOM CREDIT Corporation . . . 

appears doubtful ^tat Srml a leading finance company, lifted of finance decreased, excluding ! become 

PhUp will be prepared towaSt* profits by 13.5 per cent, to fee the company s specia 1st area- • order., 

* p vparea to an. ^ tQ s eptem ber 30 The im- personal loans. This is reflected I spring 

Burns. Plulp retail stores, ‘ oroV ement was almost eutirelv in figures, which showed gross' The B and W -roup has test 

which trade under the name a ecounted for b y the cut in fee receivables up 8.9 per cent, to : money for sp vent 1 years, hut Mr. 

^ a 5«, 1 ?f lirr ? d w a 'S? 5 of SA1-7in ' tax rate in fee 5 1973-76 Federal SABBlm. and nei receivables up 'Nielsen this week a.— ured 
n 1974-75 and the Board decided L r e V an d a switeh to tax e9ret 7.8 per cenu to SA5l5m. 'employees that the group's 

to sell the entire 17 stores. It In 1973-74 gross receivables i liquidity is grind and there i- no 


Lufthansa hopes for profit 


------ rose og- p Pr gent, and net; question of closing down either 

Declared earnings rose from rec ei\-ables 25.8 per cent. Diree-!thc shipyard or other division* 
was * 


has already disposed of nine and accounting, 
successful completion of the 

Winns deal would have left only SA10.4m. to SAlI.Sm tors said the declines were most! Mr. Panins Andersen, ch-ur- 

nfc0 - ^ AS.Sm. to SAS^m. mar j-pd in consumer and com-' man of fee metal workers union. 

Since the court wrangle started “J 1 a . pr ®^^ f mercial mortgages, and in leas- ! confirmed after a meeting » ;fe 

Winthrop rrom SA20.J5m. to ing Swne i mpr0V emem m*Mr. Nielsen feat the groups 


between Winns and Winthrop | w ing. Some improvement .. . 

Bums. Philp has received 5Azu.wni. demand for finance had been | liquidity is m order and :ts ect*i- 

approaches from other parties Custom Credit is wholly-owned evident in recent months. ;omic situation was better than 


BY GUY HAWTIN 


FRANKFURT. Nov. 5. 


LUFTHANSA, the West German of fee current year. The volume previous year. At the half year 
airline, can be encouraged by of mail handled by fee airline mark it was still 6 per cent, below J The Euromarket loan is ! 
its performance over fee first remained virtually unchanged. It fee level of the first six months of : reported to he $55m. The 

nine months of The year. A rose by 1.3 per cent to 28,987 1974. ] borrower is the Brazilian steel 

decline in freight transport — tonnes. During the nine months period " 

only to be expected In reces- Hard work on capacity plan- there was a 3.5 per cent, increase 

' siotiary conditions — appears to ning maintained fee passenger in kilometres flown to 140.7ra. 


By Mary Campbell 
IN WHAT is believed to be the 

a j interested in some of the six by fee National Bank ’ of' Austra- although competition had also j he had expected 
I™: I stores Winns intended to buy. lasia. Its results further empha- increased significantly. 
nf C i„t^^ii Burns Phllp doe,? no1 have a sise 0,8 sfrong performance of Custom's insurance subsidiary 1 
0 K„ B™. ? contract with Winns and industry. leader Australian earned SA6443S0 compared with 

01 1 may now decide to dispose of the Guarantee Corporation, partly- s A 1.06m. in 1973-74. It was' 
stores to other parties. owned subsidiary of the Bank of affected by substantial claims 1 

At present Winthrop holds 27 New South Wales, which last from Cyclone Tracy which flat- 1 
per cenu of Winns capital. Burns weck reported a 28 per cent tened Darwin last Christmas j 
Pbilps holds another 18 per cent, profit gain to SAi-.7m. Most of Day. i 

bought on the market after fee financiers have reported Directors boosted the transfer 
Winthrop announced its takeover tower profits, to several cases to provision for doubtful debts , 
offer. Burns Philp would no nmch lower. from SA200.000 to SAlnu lifting ; 

doubt want to sell its holding if Custom directors said fee it to SA635m. 


banks ' beaded by Bank 
America are jointly providing 
loans for fee expansion of steel 
production in Brazil. 

The exact terms of financing 
have not at this stage been con- 
firmed. but it appears feat some 
{form of guarantee by fee World 
iBank for the Euromarket loan 
is likely to be involved. 


More equities 
sought by 
pension fund 


concern. Companhia Siderurgicaj- 
Nacional. The loan is believed 
to he in two tranches, one of 


Otto Versand sees zero growth 
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'V have been offset by an upturn in load factor unchanged at last Aight/kilometres. But the 1 827.8m. fw eight yeare and the s BY GUY HAWTIN 


« ihi i ft 

• . .: si. ■ 
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passenger carriage. year’s 56 per cent. The com- nimiber of flights decreased 

Between January and Septem- mercial load factor, however, fell slightlyjfalliag by 1.4 per cent 

her. 1975, Lufthansa's passenger by 4 per cent from 60 per cent to 107,937 ... 

total rose by 5 per cent or during the first three quarters of „ On the basis of these results. 
365.695 customers, to 7,618^293 last year to 56 per cent — and it Lufthansa hopes to end the year 
from the previous, year's total, was careful capacity planning ^feontsorog into- the red. For 
However “fee difficult situation which again prevented this fall lBl ’- feg . repor ted net 

of the world economy” led' to an from being greater, j. . Projto of compared 

. 8J2 per cent fall in freight trans- During the first quarter of the ^‘fe a 1o bs of DM45.7m. the year 
port from 199,872 tonnes In fee year fee. commercial; load factor 5 e " tti . i 

first three quarters of 1974 to was some 7 per cent, below the SfiK : 

183.575 tonnes in the - same period comparable figure for 


. FRANKFLiRT. Nov. 5. 

j other of S27.2m. for five years. | THE CURRENT year looks like even 1.5 per cent. was. it said, year's DM48 .9m. to DM54.3ni. 


Market sources suggest that the 
spread on fee longer term 
tranche is li and on fee shorter 
term tranche 1}. 

The World Bank is providing, 

S95m/ worth of finance for the i 
project which is designed to 
expand the borrowing company's 
raw steel production from 2.5m. u ‘ nLil 1977-78. 
tons in 1976 to 4.6m. tons by 


being a relatively bleak one for probably too optimistic. Distributed profits. at 

the mail order business accord- 01 Murse - depends on DM40.8m. were substantially 

fee max order business, accord ^ quality of ^ upS wing that down on fee previous year, fol- 

ing to Otto Versand, one of M est j s predicted by many leading lowing the allocation of 
Germany's leading mail order West German aufeorities for DM13-5m. to reserves. There was 
houses. The group is forecast- early next year. However, the an allocation to reserves in the 
ing zero growth this year and is Otto group said that important 1973-74 accounts also and then 
not expecting a real improve- psychological factors could con- fee full DM48.9 net was 

tinue to depress trade, particu- distributed, 
larly if fee present uncertainty Group turnover for 1974-75 


By John Walker 

STOCKHOLM. Nov 5 
• THE SWEDISH national pension 
j fund has asked for government 
; permission lo invest a further 
!Kr.500m. i£55m.) in company 
shares. The initial capital allow, 
lance made in 1973 amounted to 
I Kr.500m. The fund is now 
I staled lo be down to about 
[Kr.lOOm. The two Board nmm- 
jbers of the fund who represent 
private industry have recom- 
mended that the fund should he 
allocated only Kr.250m. (£27m.> 
more. 

Nearly half or the original 
capital was invested during the 
fund’s first year of operations. 
At the end of Octoher the 
purchase value of the funds 


TT 


holders received DM2 per DM50jig79. MaVket ' sources ~su£gert | Versand, which to-day persists. ' ' rose by 7.5 per cent, from the! portfolio amounted to 

nominal ordinary stare and that there could be a cross- reported feat the last business Last year, however, was an ex- previous years DM1.65bn. to KrSB’m or nnt more than nne 
DM2-50 per preference share. ! default clause under which fee ! yeir was its best ever said that cellent one for the group wife DMI.77bru while return on turn- 1 " c 

" ' World Bank could stop disburs- i ‘turnover was expected to grow substantial advances in turnover over was also slightly up. Real 


Continued from Page 31 
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Long-term problems 
of British industry 



ticular aspects of industria] -per- 
formance. 

But it would provide a frame- 
work which would . relate NEDCs 
main discussions on industrial 
matters to the Government’s own 
timetable. "This would not pre- 
clude separate discussions with 
trade associations or' similar 
bodies. 

At this initial stage of develop- 
ment. the timetable for consulta- 
tions must be treated flexibly. 

As explained above, the pre- 
paration of a sound statistical base 
entails a good deal of work, 
because much of it is breaking 
new ground and requires the 
application of considerable re- 
sources to develop techniques. 

Experimental 

However, the aim is to produce 
an experimental analysis for con- 
sideration by the Council early to 
the New Year. 

After discussion in the Council, 
the detailed examination at 
•sectoral level could begin, 
although again at this stage it 
might need to be regarded as to 
some extern experimental 

Progress might usefully be re- 
newed by tbe Council about fee 
middle of next year when revised 
medium term projections should 
become available. 

If we are to stick to this time- 


undertakeurand should be brought 
forward for discussion early in 
fee New Year. 

When 'these proposals have 
been pot into practice, fee Gov- 
ernment will be in a position to 
examine fee problems of a wide 
range • of industries and com- 
panies against a coherent frame- 
work.' 

In playing its part in helping 
to deal with these problems the 
Government will use fee whole 
range of its powers. 

It wiU be able to frame its 
general economic policies so as to 
take account more systematically 
oS the needs of industry. The NEB 
will be able to provide finance 
for companies in key sectors. 

Selective, financial assistance 
wffl be used to encourage and 
assist viable projects and fee sec- 
toral discussions should enable 
appropriate schemes, like those 
already adopted for the ferrous 
foundries, machine tools, clothing 
and' textile industries to be deve 
loped. 

Purchasing 

Pifeljc purchasing policies win 
be used constructively in order 
lo develop fee export potential of 
appropriate industries. 

The MSC and its agencies will 
hare a. major role to play both in 
meeting the needs of growth see- 


The Goreraraent premises to use tie whole range of its 
powers in helping to deal Wife industrial problems. But 
the main responsibilities will lie wife both sides of industry 
in fee sectors and companies involved. 


table the establishment of any tors for suitable trained man 
additional groups that may be power and in easing tbe problems 
necessary will need to be set in arising from industries shedding 
hand quickly. labour. , 

The Government recognises that AJ] these instruments must 
the proposals in this paper deal tame into play immediately 
largely with questions of method wherever they are appropriate 
and procedure and that fee Coun- The Government is confident that 
cil cannot take a final view about they wffl ' make a still more 
the merits of the new approach valuable contribution to fee 
until it has had tbe further paper necessary improvement of our m- 
we hope will be ready by-fee turn ■ dustrial performance as the new 
of the year. Strategy develops. . 

They therefore invite fee Coun- But fee main responsible ties 
cil to agree that the further work wfl] He with both sides of industry 
that has been described should be in fee sectors and firms involved 
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Weekly net asset value 

off November 3, 1975 

Tokyo Pacific Holding* N.V. 

U.S. S 30.64 

T okyo. Pacific Holding* (Seaboard) N.V. 

U.S. ? 22:35 . . 

Listed on the Amsterdam Stock Exchanfle 

inform all on: Planum, Hydrins a Waraon N.V-. HarpngraeM V* 


While, there are still three 
month\ of the year to go, the 
Lufthansa management are 
expecting turnover this year to 
total jus}, under DM3 .5m. — an 
increase Of about 6 per cent on 
last year’s DMS.Sbn. 

Next year Lufthansa will be 
[taking delivery of a DC10 Air- 
bus to replace the Boeing 747 
lost in Nairobi. A special com- 
bination freighter 747 will also 
be arriving. Wife fee planned 
sale of four first series 707s, 1976 
will witness a small Increase in 
capacity. At present 1977 is seen 


ing its own part of fee financing 
if there is any default on fee 
loan being provided by the 
commercial banks. 

If it materialises to this form, 
the financing is likely to arouse 
considerable interest in Euro- 
market banking circles where 
the size of fee borrowing require- 
ments of fee developing coun- 
tries in coming years are viewed , 
wife considerable concern. In-] 
deed, a number of banks believer 
feat fee technique 
national agencies 


v _ ; , . ... and profits. Otto's business year growth came in fee mail order 

by a nominal 10 per cent this ent }s on the last day of February business where sales were up by 
year. Sales in the first seven SD as to include fee proceeds of 15.9 per cent Here, a fall off 
months until September 30 were fee year's Christinas sales, and in turnover from the group's 
up 9 per cent, in cash terms but 1974-75 saw an 11 per cent, hike department stores was picked up 
to expect a real growth rate of in net profits from the previous on the mail order side. 

Holiday Inns staying in Europe 

BY JOHN WICKS 


Belgian 
store in 
difficulties 


per cent, of total stock exchange 
values. , Also the fund has 
acquired a number of new issues 
in companies in which it was 
already a shareholder Among 
others, it holds about 10 per 
cent, of the Volvo equity. 


Daiwa Kiko 
files for 
salvage 


ZURICH. Nov 5. 

of multi- EUROPE .IS or “ primary been signed for fee building of after the recession and oil crisis j 

.... osravws providing importance” in Holiday Inn's fee first Yugoslav Holiday Inn at and feat more and more people 1 

rLf. re" in » mc tt no new aircraft , guarantees for Euromarket loans development plans, according to Ljubljana, for three German would be travelling again: the ) TOKYO. Nov. 5. 

win oe purenasea. one of ^ few< pos^y Mr. Roy E. Winegardner, first units— in Darmstadt Wuppertal group intended to take full i D\f\V4 KlKO Comuanv a 

only, way to which tbe flow of [Vice-Chairman of Holiday Inns, and Esseo— and for Scotland's advantage of this. medium-sized residential "hnd 

finance for projects to fee de- at tbe opening of fee latest first inn at Aberdeen. Several At present. Holiday Inns has I developer »n Hiroshima said 
vel oping world can be assured, i European Hotel of the leading other locations were being in- over 50 hotels operating inj t j._, :« ha| j ... ith fh ' «*... 

! international chain at Orly Air- vesti gated, said Mr. Winegardner. Europe-including five opened] Sima district^ Vourt for »!»«• 

— j port. Mr. Winegardner emphatic- Holiday Inns, he said, believed during the past 12 months— in a ^ under the Coroo-ate P.chabiliti- 

ally denied recent reports that that the tourism industry was total of more than 1.700 units in ! tinn ' i ° M * d tnd 1,1 

' Holiday Inns \ p intending to pull once again coming into its own 43 countries, 

out of Europe. ■ 


Referring to these claims and 
: to reports feat a French hotel 
] chain was about to buy existing 
•Holiday Inns. in. France and 
Belgium, he said that “ nothing 


Chemie Holding pays same 


BY JOHN WICKS 


ZURICH. Nov. (. 


f tion Law. 

i The company said that its total 
debts are estimated at about 
Y.20bn. 

Trikoku Koshinshn. a private 
credit research agency, said Tint 

nsAsmc 5 ' . ‘ VIENNA. Nov. 5. ; wnlfd^e fwfe^ U froira ^fee'fri^!” THE SWISS industrial holding SwJYs.i.SSm. (Sw.Frs. 1.67mA \ “nS 

i elmoli ! att rPMPTNTr RAtirF^WT t • The °P enil3 E of -three Inns in company Chemie Holding Ems and feat from interest to •KukllLf kh.i n f KaUh? ° d 

says thaa the Liege-based stone a „ ELI % i Paris within 15 months was clear Ag. which owns the chemical and Sw.Frs.700.000 iSw-Frs.480.000) ;T ^ u .. 11 ) 1 Ka _ ,un * va,sl,a - 

Le Grand Bazar, in which it hasi""^” 1 , , or : proof of this and fee company fibres manufacturer Emser for the year. Tpikoku Koshinshn ki id thjt 

a stake of 25 per cent., is in i Austria s teatung miutung com-.^g ac tiv e iy pursuing a policy Werke Ag. the process-engineer- Due to- fee world-wide reces- ; f* aiwB Kikn. capitalised at 
financial difficulties. i parnes, aunouncea am tmcimngea i “selective expansion" in ing licensing company Inventa sion in the praslics sector, how- • V.250in . grew rapidly during the 

Ita Belgian Government. 01 * »£ er 5* ■ f°o 1875 ! Europe. Ag. of Zurich, and participations ever, fee major subsidiary Emser ! -73 land development bnnin 

shareholders and creditors of the but without fee _ spenai j per ( j n addition to the Paris hotels, in two electricity concerns, is to Werke showed a sharp fall in pro- 1 period with cross sales for one 

store have agreed on means to [ cent - bonus paid m me previous i g^ditional Holiday Inns are lo be pay unchanged dividends of fit from Sw.Frs.S.17m. loiyeae to March 1974 rising to 


Porr omits 
bonus dividend 

By Paul Lendval 

VIENNA. Nov. 5. 

ME 
Porr 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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ATOM UPC ISM 
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97 

American Express ifpe VT 

j* 

so 

AShlonC 8 bc 1987 

. m 

904 

ftE&lanfl Spc 1988 

78 

TB 

AHStnswlu Spc 1997 . 

.. M 

PI 

Beatrice Foods -Gpc 109S 

9S 

M 


BFCE 9pf 18S9 
UORWUrd- Bloc 1969 . ~. 
Cirrln- Spe 1997 

Conoco 8pe 19S6 

Const Foods 7|pc 1891 . 
Cutler Hammer Spc 1987 

EEB 9* pc 19S5 

8PC U86 Nov. . 
General Cable Bloc 1997 
General Motors Mpe 1966 
GTE tape 1986 • - 

lO 7jPC 1993 

Nil Crindlars 7iec U67 
Pacific Ughi Spc 196S 
Pmv. at Quebec 7ipc «w 
Quebec Hydro Hpc i960... 
Queensland St pc 1997 .. .. 
fcanradf Mk 1966 ..... 
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il 

SSI 

94* 

SH 

190 

97 

Bfi 

10! 

9M 

7B 

73 

V 

VT 

m 

aa 
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88» Beatrice Foods 42 pc me m 


103 


934 

Btmtea Spe 1999 ... 

95 

M 

894 

BrMdviy Bale 4Jpc 1987 

74 

7fi 

964 

Canon Camera TSpc 1989 

M 

93 

»i 

Carnation 4pc 1987 

SS 

97 


.Chevron fipc 1989 

99 

181 

191 

Dan <fpc 1967 . 

T9 

81 

«s 

Eastman Kodak 4; pc 19 8S 

112 

118 

S7 

Economic Labe, ifpc 1987 

78 

7B 

UK 

Eldal Tjpc 1BS8 

76 
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Fed. Dept- Stores 4iPC '85 

126 

139 

81 

Firestone ope I9$$ 

68 

90 

?e 

Fart (pc 1886 . . 

85 

67 

99 

Fort 5pe 1988 

75 

77 

« 

Genera] Electric 4tpc 1967 

SS 

94 

96* 

C incite 4Jpc 1987 


74 

884 

Conld Spc 1987 

si 

89 


9S| Col r and Western Spe IASS ss 


Twnew 7isc 168? 


TRW $(pc 1S8S 
UUb Spc 1987 ... 
Volvo 9)pc 3985 


NOTES 

Air France Mnc 1883 
Ant. Ind.- Dev. rtipr 1981 IBSj 
Bandars Tine 1976 
Cl* Nil do Rhone IBpc ’M 19» 

Du Pom 7fpc- 1978 
Esso 73 pc 1979 

Genera) Motors Bipc ran 1DU 
Marabeu 9ipc 1683 
Nippon Fndosan ifiiDi' 19SI 
ShaDd. EnskQdB imnc'lfin 18M 
T*mH*v 7}pc 1 tlt9 

7 Curacao 19*oc 1881 102 
Source: Whin Weld Iwuriti**. 
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Harris Sue 1892 

fit 

W 90 

190 
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873 
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68 

91 
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Ktmutcn Tine 1900 .. . 

182 

OK 
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102 
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199 

J. P. MurcM 44 dc 1987 ... 

944 
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99 



Owens lUtuols 44 PC 1987 

85 
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77 

70 
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11$ 

104 

*» 

92 

87 


19« 

HEM 
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153 

IfiS 

98 

98 

Radi Use 1993 

41 
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1031 

Be rim 4ipc 1987 

984 

1004 

7014 

1024 

Sperry RrnnJ 4 Ipc 1987 . . 

98 

99 

IMt 

10U 

Swilbh 41 pc 1097 

Rl 

S3 

1DU 

10U 

Tesaee 4*pc uss 

74* 

784 

lWi 

1914 
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JB2 

194 

UC 

108 

Unton Carbide «pr 1982 

IIU 

103 

I8Si 

1B44 

Warner Lam ben 4*pr 1967 

99 

92 
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7* 

' 7S 
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Xerox Spe IMS 

TB 
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Source; KMdar, Peabody 
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, rno IfL U1 r« 'ooened in Europe in the coming Sw.Frs.35 per bearer share and Sw.Frs.3.S7m. for the same busi- V i° «hn. 

per cent- i° , „„~y" Dn ' \ months in Gosseiies (Belgium). Sw.Frs.7 per Registered share for ness period and has reduced Its However sales fell to Y.5bn» 

Ifwlv 016 - • con,paD f ? 'Cracow (Poland), Rome Airport the year ended April 30. Income dividend for 3974-75 from 9 per j for ihe year to March 31. 1975. 

■ PSHrJand Marbella. An agreement has from participations rose to cent, to 5 per cent. Reuter. 

in fee first nine m on ins of 1975. 

The relatively good perform- 
ance was primarily due to activi 
ties abroad. Production staff 
rose from 4,700 to 5,500 this year 
wife 1,500 engaged in foreign 
projects, primarily in Iran. 

Porr accounts for 3.4 per cent 
! of tbe entire building industry 


solve the problems, which will 
•ensure its continued operation. 

The parties concerned also 
agreed on the need to proceed 
urgently wife a thorough re- 
organisation of Le Grand Bazar. 

Jelmoli said feat fee liquidity 
crisis of the Belgian store is the 
result of the economic recession 
and inflationary pressures. 

For .fee time being it does not 
intend to sell its stake as fee 

problems should be solved with 

Government h_e1p_ which has been I About 49 per cent, of the busi- 
pledeed in principle. _ I ness was due to public authority 

•Telmoli added that its. financial | orders, the nationalised indus- 
aituation will not be adversely i tries accounted for 13.7 per cent, 
affected in view of the modest ! and foreign orders for 5.8 per 
capital amount involved. i cent. 


This Advertiseme** complies teeth the requirements of fee Council of The Stock Exchange to London 




TRANS UNION FINANCE (CANADA) LIMITED 

{ Incorporated until limited liability nt fee Pror Mice o/ Ontario, Canada / 

issue of 

Can.915, 000,000 10£ per cent. Guaranteed Notes 1980 
at 100 per cent. 

unconditionally and irrevocably guaranteed by 

TRANS UNION CORPORATION 

( Incorporated wife limited Jinbiltiy m the State of Delaware. V.S A.i 

The following have agreed to subscribe or procure subscribers for the Notes: — 

Klein wort. Benson Limited 

Bank of America International Limited 
Banque National? de Paris 

Fuji Kieinwort Benson Limited 

Greenshields Incorporated 

Salomon Brothers 

The .Council of The Stock Exchange in London has admitted the Notes to the Official List. 
Particulars of the Notes are available in the statistical services of Estel Statistical Services 
Limited and Moodies Services Limited and copies may be obtained during usual business 
hours oh any weekday (Saturdays excepted! up to and including 21s! November 1975 
from; — 


Kieinwort. Benson Limited 
34 Lime Street 
London EC3M 3 LX 


Ca7.cn o vc & Co. 

12 Tokenhou.se Yard 
London F.C2R "AN 
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WALL STREET + OVERSEAS MARKETS 


Up another 6 on prime rate hopes 


+ FOREIGN 


Dollar firmer 


GOLD MARKET 

" J iSi** - o blJ I JlCV. 4 


Runt BnlU**oJ 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Not. 5. 


THE RECENT RALLY GAINED the Patronat’s report on an in- dipped B-Frs.22 to 1,350. and VCS GERMANY— Markets opened SWITZERLAND— Markets foi- pared tn give support to maintain 
momentum on Wall Street to-day, crease in French consumer advanced B.Frs.40 to 2.425. In generally 6rm but profit-taking lowed Wall Street’s overnight firm* the value of the dollar at around 
although the close was below the demand. firm Oils, Petrofina were lifted prices narrowly mixed with major Banks. Jlnanciais its Pr^nt levW- i nere was Ultie 

“ ,aM ,7“ acras *. ss/iffAs 

Jone!i i***^ 1 * 1 £ver- mostly Id wen * emm^Afriom Gold Mines maintained, while Stores and La-Roche moved up FreASOO to ever, though the West German 

836.27. after rising V 10.24 to’s-W-3? Germans. Dutch. Golds and further improved. Dutch and Engineerings were mostly lower Frs.99.000 on heavy demand, but wttondes wjre reported to have 
at one time, while the NYSE AU nu« a ^hi Unenrans German issues were higher, while down DM3 80 to Nestle Bearer lost Frs.lOo to un it^ MQ^ improrernen? 

Common Index recouped 35 cents c d 0l ^ ^ h€r * French stocks finished little DM191 and Karstadt fell DM8 to prs.3,225 and the Registered Frs50 . made during the morn in c 

to $47.12. Rises led falls by a more BRUSSELS - Predominantly changed. DM448. Electric** Metals and w Frgl610 * bm the Sllaf XSaiSd wSfiS 

£d ^ItSs" vU^S£e? adl (5ck e rai AMSTERDAM— Slightly higher. State Bonds fluctuated narrowly, up to the close. Its trade-weighted 

5.82m. shares to 1T*S.. raje RFre.10^, wf** AJbed 82SJTffi^ U * ***»' ^ wSgtoWS ESJSt. 

jpss r^srs sss “ d UnI, " er na40 to stswjtswss 

prime rate may be reduced again Metals were narrowly muted. Bankings, Insurances and Ship- 5?!? 3 ^ ch 1051 eroUDd - feU steady and Germans narrowly improved to 2.66 per cent, from 

later this week. Um«n Sbiriere put on BPrs.14 to pings also closed mixed. Local mixed. 2,97 per cent, on Monday. The 

C-»«I UA«» si: LLO. Electricals were Steady. Industrials were generally higher. Bond* -were again narrow y MILAN— Irresularly lower. VS. market was dosed for a 


consumer advanced B.Frs.40 to 2.425. In generally firm but profit-taking lowed Wall Street’s overnight firm- the value of the ddlar M around domestic ddireiy and UJ pn SSSi-VW*** JBIliNMTMg ' 

e *_« £*. SMST *“ ““ “ *- — * ^ - 2 £T“f “ b SMS? VS 52*2. r* « v. jSK? 

.FTS-HOto • <«._ Banks and Chemicals were well and Insurances gaining ground. hank's vesterdav. how- rinnds in hoth markets. f~-3 24 ii’22i*-25u» - 


id insurances gaining grouna. i the ^ntrai banks yesterday, how- viously in both markets. 
La-Roche moved up FTsASOO to | ever, though the West German . ■ — — 


ia mqi- Niiwrt! 1 

The U.S. dollar continued to not heavy. JJe kr^n^id iSig. 145% |l iSi^raSSb 

improve in the foreign exchange finished at Sl49J-151f (£72*-i3l) WnrmnK js's'S 144.5 <5144.0 “ 

market yesterday, helped by in the domestic market, compared >&$■ 951 'utt&Aasi 

ran? SS P Sw, C£n-T2). Th« coin-. ,Wo 

European central banks are pre- premium over its gold content w 4861 

pared to give support to maintain widened to 3.0S per cent, for a.iwcmn- t j 

1 _r ,v A Jniu, -* itnliinn' nnri SLS K> Der trtonwrilnwrt . . 


The Stock Market was encour- ££ bptsSO toi J>o ££KS to 946 311 d Unfl 
aged partly by speculation the £- pv SL to *£*■ . Lea . djn « 105.6. 
prime rate may be reduced again narrowly rnixed. Bankings, In sun 

later this week. ? u ' on B ' Fra ‘ i4 Xo pings also closed 

— 1 ^ a- ■. - 4j m UiO. were s teddy. Industrisls were £ 

ZSL'SSLfe Holdings tended lower. Among Bonds were 

2 ml on thel^Sr-s SSher mbced Chemicb. Teseenderloo fractionally lower. 
October sales. 1 — — 


rT5.4.-*50 ana uie negisiereu ;wag made durinfi momUig, 

to Frs.l.dio. but the dollar remained very firm 

State Bonds fluctuated narrowly, up to the dose. Its trade-weighted 

_ ^ . , average depreciation since the 

Foreign sector was rather quiet, Washington Currency Agreement, 
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ChewMiuiiinro.il 25-* 
Ihrmiml Bk NY B9 
Cavreb'rsh Pcn«i. «j0 

Cbe»»-e ?y«r«n>. 33:* 

C*,ic«Kn Bnrtgr... 71 

Chryeier ' XO-V 

Ctncnme l T ii 

Cmn- Mileevw*... 20 
CITI C--rp — =8 

Cine* SerViCC...... 

Cit V Inre*ra4;...' 7:-, 

C«"V*oi» : 83:^ 

Cnls?*W Mm-— 28 > 


6 

Xov 

« 

7ri 

7>fl 

221? 

217; 

65 

63 *s 

18I S 

•85s 

19ifl 

16!« 

ao'i 

06 

25J« 

23 

-7i h 

17U 

5l J i 

a2i? 

44 -e 

441-.. 

UH 

llif 

48 lj , 

471; 

lb 

tb 

71* : 

7<b 

55. *s : 

35fti 

L2i. 

215, 

30 

29 >g 

-5 

24.-4 

20 1*. 

2Gl? 

36-’* 

3512 

35 : £ 1 

35 

6 

5i, 

61* 

5Ai 


CornJnj: blaiw....; 397s 
I i Pi ' Ini'fiail.-nV 461* 

; Crane ..-. 46U 

| t.Wlsei Vai.C.P. llo 
j i.'n-irn /.ellertniflii o7l« 
! Ciiimnm-. Knctne 17 
I LiirTi— -Wn--hl ... 12 

I I hum 41* 

j Uni IiMui-impi.-i 93* 

IVere ; -7ij 

I I*i-lm»iire e5ig 

| lH-ltnim 4j* 

I LMr.-il Ktlisnu .j lil* 

I DiainrtiidSImmiti 571* 


DNneyiWalri... .) 504s 
LVrnfr Lorpu '4a* 

Cliemmi,.,.j 90ls 

Dreiser o0 

On Pem 122 

Dymn Iniliiirnei, 7s* 

Kiel.- Pli-her 46 

Rant Air Line. . 4 

Last man Kodak 102<a 


Pa— Vat. lli« 

Klim 32 

hmv'TV Iw Fr'jbl 42 

k.U.I. 4sj 

Lnei'lbaril .Mm .. /1>? 

i*imrk 28/* 

Ll/11 1 27 

klvin 871* 

Fnlichlhi Camera' 47 
t'nl. hcp.Miirr* 537a 
Fit raf-mc Tire,. . . 221? 
■•••t \iti. Ramos. «2>« 

l t i.-uVsn 1 “I; 

r lint Lnrc • 14»* 

1 intulii Prtwer... -5 
Fluor 37ia 

F.M.V 17 sr 

K.eil M.-i-h 4i. s 

Fntnv.il llrlio. .. 13'; 

K..\l«.r.. .. . -7a* 

Fn.nl. I in Mini. . -7sp 
Vivn-ti'linmh 22'; 


43|i I Fniohaui .. . 
5 - ( k.i.uia In.lu" 


i t« -A.F - 'Ol* 

| ifiiiinolt 35 

ISrii Ame-. In» 1U 

*Jen..I rn.-r. I'm n r . . 8 *; 

1.1 vii '. *Wu . a 1 * 

*i»-n. Pvuiinnr-.. 4la*i 
Uni. i.lnnrv . . 47.* 

J (loiuta-wl Fi-od*.. 29 
| l.-vni-tsi 1 Mill*.... 39 a* 

• L. •-ill-mi ll->nii$.. 56 - j 

*i.,u. I'Ul- flit.. . 194* 

•-•’ll. .'itfllill 37'i 

>■« 11. lei Klnci . *tU 

in.-n Ino 164, 

'■i-ni*.- 5l* 

■ ■t-i-ii IVt.-ilii- . 44 

t-rttv . -. . 271 

li.nh-t.v . .1 31 

iiil.4«. Marine... Bit 
fll U. I . „ 16 .'s 

■ ...ninar Tire. Sll* 
U-.iil-i 30 ij 

• '-nu* W. I.'. . . -6 'r 

iiraun I ni-Hi . . 151.1 

if .l \1la-- I'aL- lea Ua 

",il. V«.rr!l lti« 151* 

1 i-rvvh»iiiii-. 14 

lir.'iltri 1>? 

Ifiuil A Wesrem... 20>g 

t. .ill Oil 1 211« 

) HRiiUirf>'-n 141 

! Hanna Uimn*. 44 

j H*m> Conti 30^» 

.Hi?m-H..l SJia 

| Hellien W.fc'.itntl; 23 

; HaiIiUmh ; 441* 

Hewlett -Packard, 100 '2 


Cmn. miwsto... -u i Holiday Inna 137* 

C TI 7®. • Rtmnmato 37t c 

4 1"* i flon.-y-wdl 34 

Cit v In rest an-- | Hm-ver — 13 

Svtrture" :H«urboWFIn.„; I5»j 

S^aSSSS"'! U To-. iHuMooB.F....«! 161 a 

Cvl'm AikmoE.-, 11 , 10. 9 I lt _' luduHr.u*.-.., 15 4a 

■ If Pharmac'liod' 23* 

rv^snlua liH 1 23 a; 1 23s* jlXA 55 

faMabnhcSi. ... 5 a* 5-« 1 Itip-nnll IkM.. 69 lj 

Coin InsCov: Am S': Su j liduiil MMl— 391; 


37-a iMhns Mansvilie^ 2 Us 

46 J* J-ttinvin Ji-hn-.n 90'« 

46U ■loluiHon lorn am: 12'i 

21 J.i.l MaiiuiHi tiii a 54'; 

a61* Kalaei Aiuinin'm 24': 

17 h'ai-or Iniluslrir* 7Ai 

121 „ nai*ei -iteei ' 35 ■« 

Ka\ 3 

j3i* Kenuecort 1 29t- 

-7'a Keri .Ml-Oh- ■ 75-’; 

47i? K i.1.ie IValtei 191* 

-5 ki ml wri.v. Clark..' 35 

4.ia Kuppers ' 341* 

ldij .ran co 43ij 

55 Kretuo 34 

7i* KitineCn | 16: S 

127 Leri iinuvi abs* 

48-' * LiW-v Off Ford.j 20 

444 

BJij. ULI..V M. Ven | 

60 l.iiicenAMyemU.: SOU 

120 U Lilly Kli ! j5 . 8 

7:* ; Imtiin Iniluai ! 6.* 

26 i UickiienlAiinrait, 8 '4 
4 Umu-siai In-'iiNt: 14>* 

100 I le.im I eland Lit!.. 15U 
27 1; 1 UuiiMlana Und...J e3 

! ledelc.il 41<* 

Luckv Sioreo. .6 

ITT* Lk.,- Fniinalnwo 12 

ii 311 | Mae Millan .. .. 4:, 

• \la. y K. H 24 

1* Ulr- Han.ivet CP *7 

21 2 '}»!"> 34: a 

HR* MamtAiitu I >iL. .. 41ij 
□si! llahMi . 26 

00-. Marine M'.illwwl.. 15:, 
Hartml. Field.. .. 23 >* 


22 Mas 1/epi. -tores 46 

22i 4 MCA 71 

7i; Mfl_i-w .. a l* 

I4:j M.-Ik-imieu. .. 353* 

24-, Molh-n,i c .| [A-ui!. i5l p 

3Tj* Mi.1i rn it 12** 

' Men-* /5 1 * 

kli- ' 'lemli LviiL-h.. 15's 

40:1 Ml ' 1 15 >a 

13 j .Mmn.Minu-t M10 jIU 

27?* I M -I.I- ■ »ii 44ss 

-7 | M'-nsmib. <8:« 

22 M-.rj»ti.l. P. 4B « 
18»* j .M-tor-.a .... 40 1 * 

,ji t _ 'l>jr|hti|l lbs* 

0 i | Nftbt'O- 38*; 

Nalv* ■ L In-niitm . 28k 

t Van-iiar inn ... 10*s 
»Os* ; 

34 U 

9,, \«. l/iri 1*11*1 ln-a 

,\ai. .-renti-v I nil. 9ij 
9 j. Saii-i<u. Meet. . 36’j 

40L. Vai.miar >3'* 

-»7ii >*-»: 0*1. 

^au I \evtutle Mdei... lb*i 
£,13^, i.V* htiKiao-l B:. luij 
54 jj ; Vi w t.n aland lei *.6 
l5i „ : Niajtrn M.eutffk.. Uk* 

j 71 ii i Vl"Ktn -Niar.- Id* 

[A, I- I ii-Jnwne-. lai* 
16te 1 Vvriwll«4 M'eali.-rn' c4<a 
qi 9 i A.irtli Vai, 701s 
431; ; A llin 'Stali-s Car. -eU 
1 77 5 NiSiwvm Aitltne.. 19 i* 

i .X.irwvnl llano-. . 445* 

j Niiilvasiiiiun. . 201s 

“« I ‘.A-'l-leiilai Pel i-«l I3U 
I •a-lv, Mai tier 20 

i? * jUjii.. b-n-.m IB-6 

| I'-in 28'. 

^ 4 : blroum-.. . 3B-B 


uver Mii|- 1,|. . . 10i* 

i.iHcnvi. nriuni! 39 

i.lnen-. Mlini-|»... 50-a 

Fin-in-.- lias 211* 

Pkc. Ltsliiinc—. ' 17ig 
Pac.l-Wr .1 la.. . 19 ? * 

Pan-Am Wi-.tioAir. 41* 
l^irke: Hannifin... 2QJ* 
Penn LVuttal .... 1W 
Penn Po .\ Li. .. 19V 

Pi-nnvrJ.C SO I; 

JVnnAJui Cnned ... 20 U 

I>iptei Drug;, 4?g 

Ppfpiea Go* 34j* 

Pep»lco...._^.....| 69 

Perkin fcUtnai.. .. 25i« 

Pet 25 

Pfirer 295* 

Phclfn Dixitje 32 

PliUadelrhia Elec 15U 

Philin llorni 50J* 

Phillips Petrol'm 47 T* 
r Pick nick inter... 14 a* 


2U* BCA 81* 

B9 Keadin*. 2 

121s HepuMI.- Steel 285* 

BU. Kevlon 73J* 

34k. Kovnnlds Metals. 20. » 

73* Kevnoldj K. J....! o#!* 

:6'j Kick. K. Memelt. 2U* 

27* 1 Mnritw«l a - Intel— ’ 217* 

ffllf I.'oiim* & Hnaa.... 621* 

771* ll.itaJ Dutch .6 

19 KiusToj?- 95a 

14 Saieway Stores... 441* 

55 St. Joe Minerals, 35 

I87g S. Keni> Parer. .. 425* 

53>* Santa Fe Ind 29 

17 Saul Ini-esi . lj 

55 U Savon lud._.._..j 5>: 

i9l2 SchliU Bretrlnjr-.: 18U 


4:. 

4I( 

24 

22 7s 

■C • 

*.61. ! 

34:3 

335* j 

4 1 jj 

*2 

26 

e.BU < 

IS:. 

*S»a 1 

23 >j 

23J* ; 

46 

155. I 


Scblumberper ...J 691* 

SCM 1 1 

acd Paper 147* 

Swill* Mfg. llie 

Oeua-1 1 Duo \ wtl 47* 
Sw Container....! 131* 
Seagram a I 25 If 

■searivtiJ).' j i5ia 

Sears Hc-etaics. 681f 

Se-Jco - 2lig 

shell Oil n3#g 

shell L'Tonaron .J 311* 

si Cue I 15 

st inode Com. , .. a5lj 
I " mo. lent Rat ... 14 

I sintror > 101* 

! sniiittun ^ 2:* 

■njui bi1> -"m 10 :* 


stnn. Vai. He* .J, 43 ■« 
*»5!i| s- nit hem Pkeiil.-; 8'» 

-j! M-uinem Kan war. hi** 

37 w S.«th4nd 1.3 U 

(51* 5, i* rr > Hmcn.. 9s, 

22;. Syerrv Ikind 43!g 

74jf nan>.tarU Braiui*. 37 
*si 4 oM.i.iiiimueniia 29's 
"t. I. Uli Indiana, ->11* 

hb4 st-i-lh.Uhl.. 67!j 

454- "tauB Inemiiati,. 80 
761* Sti-rim* Uruus.... 75* 

47s* -,i '•detnkei 36sa 

38. a ' un ' 29 U 

165$ [ sunatraud . i6T* 

j 7:« isynicx 431* 

«:8 * J 45;» 

inia ieimni«4or atg 

jlulktrunU aii* 

j leledrni 21 U 

*~;S 1 foie* 

9ij J 

JS7g ' lennw 51* 

24U f Ioanns Petroleum I3ig 

241* JTexart ■ 3ia 

16U 1 letarjiuit 30 A* 

lb:* : Inwra 97 

4.5-6 ( ftnme*... 20 

iai* > Time 36 

12*. t I'Ul!** Mirrep 1/U 

12 li | rtnikeu 40A* 

645; I I ' Dine- 21 :« 

69'; tTmaremenca .... 8>* 

_6i-» ' itau- I’m-.-n 47 

19 ti i (ranoaav Int'rn'.. I6i; 
44 If j I'rans W-Srio kir.e 6s* 
20; s 1 Travelers 2 Is* 

14o* : f n Contmenra 20 

-6U 

lb*, t rktiienn;rrF..* 12i« 

tf: ! AL ; 247* 

*8-4 J l VKCU I9i, 

1 J ’• I 131s 

*01? • L t »t» 10 

5BAe i L nilerer Ltd — 325* 

49i ; | L .11 lever W 40 

21a* 1 tnsrtii Bancorp. . b:* 

17 l nmn camid,-.... 591* 
19a* j Ini Kt (..-mincrre 6: E 
41* j L nvjn Utl \iili... 45Jg 

2] ! Lai-Jtt rtu-:1iL- 745* 

li? . Lniisnaiueriea.^..: 16* 

j Imnerai • 9 

SO I L'nrnl Rnn*. ' K 


Investment premium based on 
S2.60 per n^!05i% (105)%). 


181* health tfadio 25 U i 23S* 

21* Chile SS, 1994. — L-nq. j t» 

28'* PeniS%\M5 . a . ; t95'* 

74 t -S.Tiwf»l^lfi74l 'SO:-: lunar. 

805* L JS.TnsM.iiliib^ i875* • mutt. 

-•85* L *>.Tis$a*4 i~Jlb/BSi i8T* • uiiar. 

21U ft 0 lai -IIIH 5.50% ! rimed 


CANADA 

A'-*. • .45 

Alutibi Paper.....) 8;* 

Aitni-.-j hafile 3.9u 

.Alcan Aluminium,’ 197* 

\iRnme Steel 35 

.\abeav> 191* 

Bank Montreal ... r6i* 
Bann Vi . vs Scotia 21* 

Baric Uesouice-.J 9 
Bel- I'elepbune.-.l 3ig 

Biretr 0 95 

Binff V*., lev )-nrl«. 1 41* 


1^4-6 +0J 17:5^ BawoRt 1.317 -8 | 70 

120.4-0.7 17 j 6.7 Hredllm £, 610 L l 3 8l 1 ja0 

115 li 15 li B‘jr j -;S«iaS 


+ 25 1 — — Aatnw Auatniiu.. - 

—4 | bU 8.3 ''1elal.leBriEhtoi.feni VV:; 

+ 20 <130 3.3 Alltel Main. Tnig. inriu*Sl> 

—8 [ 70 6.8 Ampoi Fai.k.ninon 

— 139i la0 5,7 Vmpri Felmletim-. i 

-t60!d00 I 1 8 Am«c. JUinemb, .......... 


iv.65 

♦0.95 

1 1 63 : .... 
VJ.60 

*u 45 -0.4 


am and i2 momh i.ts^s.u.v pm. 


JOHANNESBURG 

MINES 

Novt-mber 5 Rand 

An«Io American Corpn. 4.38 
Charter Cril'srirdjirtJ 
Conjohdated field t3 32 


+ 2 • fS ' Ltotooi:"...™"'. 7.505 i— 20 i*» I 2 7 *“ ul V : 

*2 flB 4.3 ClfiA 1.345 ‘—5 -I- 'list. Con In.lurtrie' 


l.yetorh-'-i Zetn’t. 177 


191 - 3.8 
32931 4- 1.5 
242.5+2 


* tncurinl 4.340 |+39 

2-1 Dateline..— ! S40.6.+4.5 

3.8 trie ,2.482 -14 


i R,a ^ U8t - Fmnnlation inreet... 

I 14 '-V-l - I 

_ Au«. Oil t Das...~._ ! 


nne iB.+bi! -1+ — — £r .T"? — - | 

Fiai _...il,093 !-12 HW 9.1 Blue Metal Ind 

i*... Priv. ,33.5-15 10O 1.4 Bm^alnvihe .Copper I 

/insider . 59 -3 4a 15.4 “"“m Hi* 1 Htni-nwarv..... 


coerah ' 42,65 t—370|j . 


iuiehuiriiiixi|{- ... 188.2 0.8 14 ] 3.7 ;p| Pnv.~. 438 — 11 I — — 


■ it's 6H. South 

*'* Carlton United brewen ... 


18lg i 181* 


v6i* t 16>a 


HarpenenDllKOii i63 -» OJ! 

floeihau .1 140.8 + 1.1 

HmsrJi - ! o3 -0.3 

Kail .Sal; -DMftlJ 117 -2 

Karetaili 1 446 '—8 

haothol i 279 —1 

Kioei-knenDMIOa 105.6 T 1.5 
Kloofc Rum lull 175.5 — 1 
Krupj, frt DMIChj 138.5—1.3 
ivimdencredii bk 320 + 10 

Linde _.... 225 --0.5 

L.wenbrauDMI’XJ 2.040; + 20 


da pan Lk£,r i23 0-S *12 j 4.8 \ ateil £" ~Z~ 2.129 + 16 il4u - ' 

a. ... "'*81 4.9 iBBkwmi 22.950 — i 60! 36U • l 6 *■»«* ! 

18 < 6.4 [isigss.^ ^28 —2 • 40 7.5 '•■> , n». GoW Hetdr Au«. 


-O’* i I 9-41 |inl rider > a72 +2 


ic 1 Container SL | 


UCanuale... 8,440-20 ,400 4.ajS ,,0 ' i “' * t,awlUo - 


W r 2.2 Mmrelli Kroole.... 502 


«. _ ) Conain Auatralla iZSei . 


| r.'n:n.ir»i • 9 

on) 1 Cuncd Brands ... 5 

a* 4 ■ Lurp.. 7ls 

.5. j ta. Bancorp 185* 

■; *■ ; f J5. O vuaa ! 16i* 

68is U.5. InriuMries ^ 35* 

f A. bhoes 15U 

25k L'.S. Steal..... ..... 61lg 

245* D- lertuMdopee. 50 

29 USM ' 18i« 

ill* Utah Inti j 50 

l$i e LT IndnMtisI .... 181* 


50J. Vtr^ma Kl a c 

49»* Wal Green 1 


13 U | 131* 
| Warner -t'ommn 19i* ■ 19i* 
Warner. LambertJ 351* ■ 351* 
Wdl+fatni ...uw l&ig 1 l5l| 
Wertem Bancorp 18 iBi* 
Western Union,. 14 I I3:g 
TVeatm^'aEtec...- 125* ; 12 1* 

Westraco r 301* 29)* 

’ Weytihanaer 1 a7 36^* 

! Whirlpool J 273* 27 

j Wlule Con*). Ind*' 23:* 1 253* 

. William* Co. * 26 1* 2B3a 

1 8 isomwo Elects 28i* 281* 

iWww*t*,wth. 19\» . 1939 

1 Wr[T._ Jlq 1* 

; Vem* 65** SSI* 

I Zapata.... — 125* Igl* 


^ w -,hChl IteJ- 
CpRiniin 


S': 

9i* 

j Inland Meet- 

39 1; 

40 it 

! Pit4iurv 

40* 

40 

36ap 
29 :* 

35* 

29 1 : 

1 ImlKti 

ai« 

:»* 

J PtUWy Bovn.— 
i Pitwton....... 

161* 

30 

LSI* 

39k 

8 

6 

! 18.M 

3157, 

2 13 l£ 

I Plteucv Ltd^A D8 
1 P-Mon-id | 

14s* 

141a 

34.., 

34 1; 

(IntL Flarour. 

2*ij 

241* 

375, 

57k 

12 

12* 

i IniL, Hon ester.. 

24a, 

24te 

Pwenuk- Elec.—' 

u>« 

115* 

10-B 

I81.-. 

' lllli. flwblUIK*.... 

12> 

12kS 

‘ PVt'j induMnet- 

32 

3H* 


J4S* 

lnvl. MiDAflirni 

36 

361* 

j Procter tlamhle- 

Soso 

90 

IS 

17-', 

1 lilt*. Vlcknl 

-3i'i 

24 

• Pulr. N l>f-V. fleet. 

iSifl 

l$t 3 

^B>* 

ph 

1 Inti, Pspi.-t 

-S'* 

56 

■ Pullman .. - 

26 

231* 

38 1* 

60 

! Inti. Tc. ' T+i . 

205, 

201; 

. Pitres 

15U 

151; 

il. n 

It*. 

j invffni 

2 

2 

iPttlflUtM 

A6 

36 

19', 

18T* 

j liras pee* 

■ 6 

251* 

1 Dusker Onte 

24! 9 

23)9 

47 

47i r 

.If luirrfHtiniMl 


101, 

j Us, -td Anietlnii.. 

5.? 

5“B 

IB 

I7.*b 

| Jtm W*lw , 

321, 

39i« 

! thyUnM... 

i 

455* 

50 


! ill! BP Canada. unq. • 10 

- , 93* l 10U 

.5.. Brintv a4.45 j Lnq. 

c™* Lalffliri' pwver....! 65* ‘ 6H 

iJinada i.emeni ... 9 , t9 

Canada X/W Land: +.30 ' -#.30 

i,?* i.anInipllnkCi-ni' 25 ' -5 

Canada Indus..... *l8i£ d187b 

ft5 .‘ can. Indus. CrarO t6 . 16 

337 Can. Paulin- «il* : i3 

iq (.on. Pacific Ins.. i4l* ' 143* 

g. Can. 7u[«r iMl....; 41 sb , 41i* 

loi, CarlloK U’Keete .i 9.74.' 2.71 

tB5a Lanuu .Vsbeun.. 51* S3* 

14 Chiertan Dev.. ... 714 - 7 

48 f* Cominco ’ S3h 33 

281* Cibis. Batbura.... c6U . &6s* 

. Cun. Textile M... »1.45 1 tl.45 

■Jf, i.'-tir-unver ftea.... 11S* 115* 

Curtain tech t 712 7t* 

L * ?CCT hes-un*,.' 4.00 3.90 

7 aa « Den Iff. Mine*..., 491* 49 Sg 

2^ Ektme Mines. • d6sg . 36 

7,.‘ lA-rai: Petroleum ^35* 52ia 

col® lamumon Uri-lae- v 31* te3U 

79 Ji' n, “ r ! ‘O 5 * less 

*"!« Dupi-nL 19 1 17 

36:J in- Mckel. 28 1* : #83* 

287* Fin Cuuewwn. .. . .35 1.35 

16 jg F-«rri M-.-t-.+ lan.. i4 173 

a2i* ijiantVen'wliniie, t7k, 7U 

4Ba* l.it.i Mil Canada.. *57* 253j 

at* HamlBo Can. 1.45 11.43 

411, HaffUerSId.Cau.. 6 57* 

2Hj H-iiringei c 6 t«6 

jl B H-nae tJii *A' .71* -6s« 

BihlKoBa^Mnn 17S* 171* 

lSil - “«.r 14* 143* 

iij 1 H -l*>n On & Cras a4V* aS\; 

Sou 18 I81 * 

5| 4 imaNco— 27i* ,1271* 

sSIl lm|*fiiai *HI 221* ; *2S, 

I lodal 10 ‘tIO 

40 ! I In'and Xw.frre... 0 i« ' 8&* 

J®, 1 * Internal I Xiri>el. 24 >b ( i4lg 

4 ‘;* [ Int'id'vPipe Lme) 121* 1 12 

Launnt Fin.Con. 6 6 

f? Lritaw U.m. -B.' 4J90 I 4.90 

»osi| Uc'inlll Bi Ulnclif 1 7 Jo I 17S® 

Masse.vFeruuaMi! 167* 17 

fn * McIntjTB Ponraej 411* ; 497* 
18 ** Jl.ore Conm «61* j +6 

26 -Vdamfai Mmm.,.1 897* 293* 

i2 XTlieniAGenGii*; 1B3* 1 183, 

241. Xrlin. Klectrr...... >53* I 24>* 

19L* .\tbn.dine«ke.M; 0.134 -.09 

1 3a, Xunati.- Oil & Chw 9i* 9l* 

10 lAkinvl Petrim, 70 1 t 57 

32- s Hffrldr Copper U.. j .S7 .58 

401* I'licificPeimietiiu' 261* *6 

b-’s Ha** Petroleum. J 1.+5 . f 1 50 

671* l ■an. Can. PctTro 16 ' i54* 

* Pafia- ! 10 10 

55*! PeoplnDepi.d... td.75 3.75 

*7 PleireGa' k 29 . I-JS9 

PiecerDentloimi 1 30 ; 19ifi 

SI* PnfferCorpnral'D : 7I| 7jg 

4s* Pnce. • 1313* . 14ig 

7i* yuetec tJtuczeon: 1.40 1.42 

18k Nonser Cjl.. M ; j 11T B 
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IBi* | Sunnlngriait Oil* 4.90 [ 4_gg 
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M-AJ« .... 180 -r 1 
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LOi/B jlotta .............. 1,050—41) — - nui. Indusmep 

W 8.8 HWetcl Pete , 910 -7 i 70 ! 7.7 f. * T./ax.' . 
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INDUSTRIALS 
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:2.35 


3 


13.95 

i— »- -6 

1-10 


>. -5 


:c.oz 

— O.'B 
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farming and raw materials 


Agreement 
i to raise 
tin funds 

. 'JEWS OF a move to increase 
Y he buying power of the Inter- 
.lattonal Tin Agreement buffer 
Mock, with a standby credit of 
lbout £20m., boosted prices on 
, he London Metal Exchange 
. r 'esterday. Cash tin gained £9 
■■■’ o £3,035 a tonne, but the three 

• aonths quotation rose by £ 2 &$ 
V ;o £3,086. 

■ ' . Heads of delegations of the 
> ntemational Hu Council at a 
oeeting in London yesterday to 
N ‘ eview the market situation 
Agreed that the baying power of 
he buffer stock should be signlfi* 
; antly increased. 

. "Authorisation was given to 
' : iegotiate another standby credit 
. -f about £20m. additional to the 

• iresent facility of £16m. But a 
. pecial meeting of the Tin Coun- 

'.11 will be held on November 17 

• : o decide the exact amount of 
. unds thought necessary for the 

"ufter stock to maintain the 
bjectives of the Agreement. 

■ The ITCs existing standby 
redit facility was raised from 
Sm. to £16m. in June this year. 

• - it present price levels . £20m. 
i. wild be the equivalent of 

round 6,600 tonnes of tin. 

The standby credit facilities 
^‘•u^re In addition to the original 
, . Contributions made by. member 
‘ ountries to the buffer stock,' and 
. “ <. ny extra funds that were earned 
:* uring the course of the Agree- 
.. lent which it is believed are 
••• qual to between 14,000 to 15,000 
Danes of tin. 

. At the end of June the buffer 
. took held nearly 12,000 tonnes, 
od has nndoribtedly. bad to 
1 cquire farther sizeable amounts 
-.<• ahsequently. 
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HK commodity 
exchange 
delay likely 

HONG KONG, Nov. 5. 
RAD IN G ON the proposed 
‘ong Kong commodity exchange 
i likely to be delayed until April 
r May 1976 instead of February 
r March as Initially -hoped, a 
pokesman for the organising 
Dnsortium said, here. 

Mr. John Wilson, the con so r- 
um's chief executive, said that 
le group was in the middle of 
-orking on proposed regulations 
nd specifications and the Gov- 
mment was drafting a com- 
lodities ordinance. 

It may be the end of the year 
before all the documents are 
;ady for submission to; tbe 
jlony's Executive Council 
overament officials said regu- 
itions have been drafted for the 
{change itself but not for the 
rst two markets— cotton and 
igar. 
euter 


U.K. meat products prices 
expected to increase 


. nr rerst sullen 
HIGH PRICES and supply short- 
ages of manufacturing meat over 
the next, year or two were fore- 
cast yesterday by Mr. Bill New- 
ton Clare, chairman of the Meat 
Manufacturers’ Association. 

Manufacturers were worried 
about the slow response of 
Britain's pig producers to recent 
better prices, he told the MMA’g 
annual luncheon in London. ■ 

“ we remain uneasy about our 
raw material supplies and future 
markets. Home-produced beef 
will be in reduced supply from 
the third quarter of next year 
onwards, and in consequence we 
are anticipating that pigs will be 
even higher la price by the last 
quarter of next year,” he said. 

Looking further ahead, he said 
he believed that manufacturers 
won Id be looking for more pigs 
to keep prices steady into 1977 
but they would not be there. 

The situation was no better 
for those who relied on' beef 
as their main manufacturing 
meat. The forecasts were that 
in 1976 supplies from the U.K. 
and EEC will be short and high 


ro price. If butchers* beef con- 
tinued to be subsidised and im- 
ports of manufacturing beef were 
not allowed into the EEC from 
third countries, beef causers' 
prospects would be bleak. 

Mr. Newton Clare appealed to 
Mr. Fred Peart, the Minister of 
Agriculture, to use his. influence 
to create a fair competitive en- 
vironment for the industry and 

to retard inessential legislation 

which would add to costs. 

Green Pound 

The negative cash flow over 
recent years and the combination 
of the Price Code and highly 
distorted market conditions had 
meant that many companies 
were losing money. ta Soma have 
ceased trading, others have 
closed down factories or are in 
the process of doing so, and there 
has been a substantial reduction 
in the labour force of between 
5 and 10 per cent," he added. 

He welcomed the Government's 
success in negotiating four re- 
valuations of the Green Pound 
but pointed out other EEC coun- 


EEC supply fears 
boost sugar 


BY OUR COMMODITIES STAFF 

WORLD SUGAR values advanced 
firmly on the London futures 
market yesterday, reflecting 
higher prices paid ip. physical 
transactions and a report of a 
cut in the. Community beet - crop 
estimate close to last' year’s level 
despite the big rise in plantings. 

The Loudon daily price for raw. 
sugar was raised by £7 to £170 a 
ton, while the white sugar price 
went up by £4 to £181, in line 
with physical trades 'reported 
yesterday morning. In the futures 
market the March position 
climbed to over £173 at one stage, 
before closing at £171:10 as a 
result of the UB. market failing 
to sustain the upward trend. 

A Reuters - report from 
Brussels claimed that EEC sugar 
experts now calculate the Com- 
munity's beet crop cbiild pro- 
duce as little as 9.5m. tonnes of 
white sugar. This compares with 
earlier hopes of an 11m. tonnes 
out-turn and last year’s poor 
crop of 9.1m. tonnes. 

This estimate;'" and fears that 
the Soviet Union may come on 
to the world market as a major 
buyer, are expected .to .result in 
virtual -ban .on. -EEC sugar 
exports during the - coming 
months. The situation could 
continue until the end df next 
March unless Soviet intentions 


become clearer at the end of 
the year. 

Unfavourable weather in tbe 
closing weeks of the season have 
sharply reduced the sugar con- 
tent of the beet, it was said.. So 
despite a 15 per cent increase in 
the area planted, production 
could be almost as low as last 
year since the estimate includes 
some 200,000 tonnes of white 
sugar from cane imported from 
the French overseas territories. 

Soviet purchases could have a 
major impact on the EEC's 
supply and demand situation 
because of an arrangement made 
last year whereby the EEC Com- 
mission gave importers the right 
to export from the Comm unity, 
free of export levy, 475,000 
tonnes of white sugar between 
October 15 this year and March 
31. 1976. 

This option will become attrac- 
tive to most traders only if the 
world price rises significantly 
above the Community level. This 
would almost certainly happen 
if the Soviet Union became a 
big buyer. 

Traders do not have to take a 
final decision until the March 31 
deadline so the Commission will, 
not know until then how much 
of the. 475,000 tonnes will be 
exported. from the EEC. 


tries still enjoyed an export 
subsidy of about 8 per cent on 
bacon, bam and other canned 
plgmeat products sent to Britain. 
This ought to be redressed, he 
said. 

Replying, tbe Minister said he 
would continue to put his weight 
behind the EEC Commission’s 
moves to relax import restric- 
tions on manufacturing .beef 
supplies. “ In .particular I shall 
press for the reintroduction of 
the two schemes for importing 
□on-Community frozen beef for 
processing at reduced or nil 
levy.” said Mr. Peart! 

On . pig supplies he. said the 
September livestock returns. pub- 
lished by the Ministry yesterday 
showed a better picture. There 
were 17 per cent more gilts 
(young sows! in-pig than last 
year, an increase of 14.000. (The 
total breeding herd of 693.000 
was 6.000 or just under 1 per 
rent above the. June ficure but 

53.000 or 7.1 per cent below the 
September 1974 level.) 

There were clear signs that 
producers were responding to 
higher market prices by expand- 
ing tbe breeding herd, he said. 

O Our Copenhagen Correspon- 
dent writes: The latest Danish 
pig census shows a herd of Sm. 
OTD October 3 — an increase of 

7.7.000 since August 1 — but 
jwfl.000 fewer than a year ago. 
Tbe number of sows in-pig fell 
by 5.000 to 537.000 between 
August and October, and was 
down from 563,000 in October 
last year. 


Dairy and 
beef herds 
decline 

THE NATIONAL, dairy breeding 
herd has declined by 166,000 or 
5.8 per cent compared with a 
year ago, the Ministry of Agricul- 
ture September farm census 
sample showed yesterday. . 

The beef herd was also down 
by 37,000 or 3.5 per cent bringing 
the total cattle breeding herd to 
3.713,000 — 5 per cent, below the 
September 1974 figure. 

The egg-laying flock showed a 
very small rise of 67,000 or 0.2 
per cent but the number of grow- 
ing pullets was up 1.5m. or 11 per 
cent and the number of birds 
kept for breeding rose 8 per cent 
from 4.064,000 to 4,400.000. 

Although the number of part- 
time workers remained virtually 
unchanged, the number. of full- 
time male workers fell by 8,000 
(4.8 per cent.) to 157,600 and 
female by 2,000 (II per cent to 
18,600. 


Plan to lift 
butter ‘pay’ 
forNZ 

.By, Robin Reeves 

• BRUSSELS, Nov. 5 

THE EUROPEAN Commission 
has proposed an is per cent 
Increase* in New Zealand’s 
“ take home pay " from its 
butter and cheese sales in the 
UJC The rise, to offset in- 
creased costs, would take effect 
from January 1, but should not 
mean dearer shop prices since 
it will be met by cutting EEC 
Import levies on NZ butter and 

cheese. 

.However, there is an outside 
chance that the proposal may 
be interpreted bv the UJC. 
Govenfxtem as EEC back-slid- 
ing. on the “ renegotiation ” 
commitment on NZ dairy pro- 
ducts (won by Mr. Wilson at 
the Dublin summit of EEC 
government beads In March) 
at neat week’s Farm Ministers 
meeting here, when It is ex- 
pected to come up for approval 

Besides guaranteeing contin- 
uous access for NZ butter and 
cheese after 1977, the Dublin 
agreement also laid down the 
criteria for periodic price ad- 
justments. These Included the 
development of community and 
world supply and demand for 
dairy products and, most im- 
portant of all, that the NZ 
price should have regard to 
the prices paid to EEC pro- 
ducers. . 

The issue will become con- 
troversial, if tbe Government 
chooses to interpret the Com- 
mission's proposal as taking no 
account of the Community 
price. The present price re- 
ceived by NZ dairy producers 
is only 41 per cent, of the fnll 
EEC level and the proposed ad- 
justment does little to narrow 
this gap. At the moment they 
receive £525.56 a ton for butler 
and £453.79 a ton for cheese, 
both elf. - The difference be- 
tween this “ take home pay ” 
( min iic freight) and UJC mar- 
ket prices are levies of £283 a 
ton on butter and £409 a ton on 
cheese. 


NORTH SEA FISHING 


Why Denmark needs 
a bigger herring quota 


BY HILARY BARNES 

THE DANISH Government’s 
decision to stop all fishing for 
North Sea herring as from Friday 
is seen here in part as intended 
to bolster Denmark's position at 
the meeting of the North East 

Atlantic Fisheries Commission 
(NEAFC) lp London next week, 
at which the Danes will play a 
crucial role. 

The general problem facing all 
North Sea fishing countries is the 
urgent need to rebuild herring 
stocks. At the NEAFC meeting 
la May, a total catch allocation 
(or all countries of 254,000 tons 
wa$ made for the 18 months to 
the end of 1976. The Danish 
qutoa was 69.000 tons, a cut of 
two thirds from their quota of 
210.000 tons for the previous 12 
months. 

The Danes rejected this quota 
as unfair and lodged a protest 
with NEAFC 

The Danish fisheries are 
mainly for industrial processing 
into fishmeal and oil. The fish 
used for this cannot be landed 


without a significant by-catch of 
herrings. 

This means that if the Danish 
fleet of almost 1,000 vessels can- 
not land herring, an entire in- 
dustry faces the threat of shut- 
down. This problem either does 
not arise, or arises only to a 
small extent, for the other North 
Sea fishing nations, which use 
the catch mainly for human con- 
sumption. 

Potential collapse 

Last summer the Danes, reject- 
ing the NEAFC quota, imposed 
their own quota for the rest of 
1975 of 30.000 tons of herring for 
industrial use and 5.000 tons for 
consumer use. When this quota 
was exceeded, the Government 
banned further herring catches 
this year. 

Aa next week’s NEAFC meet- 
ing, the Danes will be pressing 
the other nations to show a sense 
of proportion, said Mr. K. Loek- 
kegaard, the Fishery Ministry 
official who will head their dele- 
gation. “Why should we give 
up fishing 1.2m. tons of other 
types of fish so that the Belgians 


COPENHAGEN, Nov. 5. 

can land 1,000 tons a year of 
herring?” be asked. 

It was a question of weighing 
tbe biological need to rebuild 
herring stocks against the poten- 
tial collapse of a major industry, 
he said. There was no shortage 
of the main types of fish used by 
the Danish Industry. 

If no agreement can be 
reached on herring at tbe 
NEAFC meeting, the entire sys- 
tem of limiting North Sea fishing 
through voluntary quotas may be 
endangered. Mr. Poul Dalsager. 
the Danish Fisheries Minister, is 
already under attack here and 
if a more realistic quota is not 
awarded to Denmark, it seems 
inevitable to observers that Den- 
mark will unilaterally allot itself 
a quota 

There are about 3.000 fisher- 
men and another 1,000 people 
employed in processing indus- 
trial fish, as well as about 500 
employed in processing fish for 
human consumption. Though the 
factories could obtain fish from 
other nations, the Danish fisher- 
men are threatening to blockade 
the ports rather than allow this 
to happen. 


Small rise 
in world 
copper stocks 

By Our Commodities Staff 
WORLD REFINED copper stocks 
in September showed the 
smallest monthly increase for 
several months, according to 
estimates issued by the American 
Bureau of Metal Statistics in New 
York yesterday, reports Reuter. 

The Bureau calculated the rise 
in world stocks in September at 
only 11,000 short tons- to a total 
of 1,109.000 tons, compared with 
Increases of 53,000 tons in July 
and 81,500 in August 


German ruling on futures debts 


BY AK HERMANN 
CLAIMS AGAINST private 
German speculators arising from 
deals in commodity futures are 
not enforceable, even if the deal 
was concluded for the German 
client by a foreign broker on a 
foreign market and under a law 
which, like the English law, does 
not protect the speculator. This 
bas been decided recently by tbe 
Federal Supreme Court in 
Karlsruhe. 

The Supreme Court has con- 
firmed the Frankfurt court's 
decision not to enforce a U.S. 
judgment for $100,754 due to a 
New York broker by his German 
client 

The German client, a Frankfurt 
resident of considerable means, 
is said to have engaged in an 
export and import business but 
was entered into the Frank- 
furt Register of Merchants 
only in July, 1971, after he in- 
curred a natural " debt from 
deals in cocoa futures on the 
New York market 

He opened an account with a 
UJS. company of brokers operat- 
ing on the New York cocoa 
market in March 1967, providing 
an initial cover of $22,640 and 
instructing the broker to operate 
on bis behalf. 

A steep fall in cocoa prices 


resulted in a loss and a debit 
balance of 873,421 by July. 1967, 
when the account was closed by 
tbe dienL The deals therefore 
took place before tbe client 
became a “ Registered Merchant" 
in Germany. 

As the client did not pay. the 
broker obtained from the U.S. 
District Court a judgment for the 
balance of tbe account plus 
interest and legal costs. The 
U.S. broker then applied to a 
Frankfurt court for execution of 
the American judgment 

The jurisdiction of the U.S. 
court was not contested as the 
deals were clearly to be com- 
pleted in New York. However, 
the German court refused to 
recognise the U.S. judgment 
boldine it to he contrary to the 
aims of German legislation in 
this field. 

Ever since 190 8, German law 
has been treating futures, and 
options as gambling or betting, 
withholding court assistance in 
the enforcement of resulting 
debts except In specified circum- 
stances. 

As far a$ options in shares and 
other securities are concerned it 
is enough if the security is listed 
by a bourse or stock exchange 
and the deal is made binding for 


a private speculator by a cash 
deposit In the case of com- 
modity futures, however, the 
cash deposit does not heal the 
private speculator's special 
position. 

Only those fully responsible 
for debts from deals in com- 
modity futures are admitted as 
members to a bourse or market, 
those who carry on a business 
in futures, bankers and finally 
persons entered in the Register 
of Merchants, provided that their 
operations exceed the " small 
business” category. 

In rejecting the appeal the 
Federal Supreme Court con- 
firmed the view of the lower 
court that the German Boersen 
Act is a collision norm of the 
German international private law 
which extends the application of 
German law over certain con- 
tracts even If concluded la 
foreign markets for delivery or 
completion abroad. 

The decision has provoked a 
considerable discussion in Ger- 
man business Press and some 
experts have called for a review 
of the law and new legislation 
which would give a better pro- 
tection to German as well as 
foreign commodity brokers deal- 
ing on behalf of private clients. 
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GET READY FOR THE BOOM 

^ COMMODITY CHARTS FaraiHf will be made in die next com. 
if GOLD & GOLD COINS modules and faetaia boom. Oiir weekly 
if CURRENCIES book will- put you In the picture 

ic PRICE FORECASTS (Sttiucrlbnn fa 31 countriatj 

Send £1S for m eight-week trial jubrerihUon to CHART- ANALYSIS LIMITED 
194/200 Btdnptpti, Loadea. BQM 4FE. Telephone 01-213 4475 


.Services 
doesn’t have 29 ways to 
make your money work. 

Just one. 


Like our name says, com-., pre- and -pbst-market brief- 
modity futures are our only •' mgs with periodic update 
business. This means we con- broadcasts any time , 
ccntrate all our attention and . Because we’re part of 
resources in doing just one continental Grain Company 
thing . . . exceptionally weiL Group> 70U mjght we 

That’s why we developed a specialise in grain. Well, it’s 
worldwide information net- true we know grain, but we 


work to gather . intelligence 
and communicate it promptly. 

And why our brokers have 
direct hotlines to exchange 
floors- They have instant 
access to Conti analysts and 
specialists. And every trad- 
ing day they participate In 


also offer considerable 
expertise in most other com- 
modities.. 

So whether you’re into 
commodities ... or would 
like to be ... we think 
you'll prefer dealing with the 
informed. 
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Corn Report 

Complete and return the coupon 
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wtth forward metal trailing up to 13SL5 ^ RA “ ICA CONTRACT ^ln order buyer, flx«j at £1B1 (£177) a tonne. Spanish: 1 A0-3. 00. _ Romanian. _ 


j£411 

j£183 
1 


« one time. ' There were no repons of £“5, r - 



+ 1.0 

+ 2JS 
+ 2.6 
+ 9.8 
+ 24.5 

+T* 

+ 3.0 


Month 

n^o 


£583,75 

£606.75 

£571 

£593 JG 

6239.28 

£172.25 

C 180.575 

£*.547J 

81.8-1.95 

(£84-89 

'£71.5 

g ID- 105 
B.65p 
3.26r. 
.085.5 
.I4B 

)£4*-4e.S 

K548.75 

It 56 1.125 
|£dbO 

I 


*440 

'£402 

.(£203 
1 


Hull- 

i months. | 
7 mat — 
Prm.Wc«i 


un. 

+ lrt 1 

p.m. 

Unofficial 


£ 

r ^ 

£ 

£ 

35S-.5 

+-67fij 

301.6-2 

+ 1J 

361.7-2 

+ lJ 

362.5 

+S 

459.6 

+ 1 1 

— 


. — 


•3811-9 

— 


sales: 17 Jou. 


range. 


+ 1.0 


1.2 


8222.S 

£167 


RUBBER 


STEADIER ppenlng on the London 

physical market- Good interest through- 

Horning; Cash £358. BL5Q, 52, three 001 the day. Clostag firm. Lewis and 
months £362. 83, 62 50, E. BUO. Kerb: Peal reported a Malaysian godown price 
three months £361-50. Afternoon: Cash ri 140 cents a klta Oxtyer., N ovember). 
natraded. Three, months £381 JO. 62, 62J0, " i i 

82. - Kerb: three months £30. No. Testenby^ Prevmv« 

* Cents nor pound. t.On nrevtoos EL8.S. ekno ktart close 
nortfUrisT close. 3 SBC per picul. — — 


Safpr] 
Pref | 

Yeaterrla-y'dl 

Previooa 

Basin gab 

Comm 

CHoee 1 

Diy’t 

Done 

Cm. 


Glow 



Dec— ..rl7B.00-75.23j 172.85-72 .851 


SILVER 


Deo 
Jsn,.,.. 

Silver wan fixed 2Jp aa ounce higher Jan. Ur. 
(tor spot delivery In the London bunion Ap-Jun. 
market yesterday at VS2o. U.S. cent Jy-ttepi, 
equivalents of the fixing levels were: oeullecl 
Spot 430.5c, OP 4.9c: Ihree-tnonih 438.8c, Jsn- Mr. 
UP. 5c: .six- month 447.7c. np— 5.1c: -JUd ApJun. 
12-month 407 Sc. UP 5.7a Silver began 
at 2971-28810 (4284310 and Improved to 
2MA309.SP i'43ft-t33 1 c) at the closa. 


S«JM)-58.M 
55.00:5.06 
65JB-55J0 
58^6-18.70 
C7.B5-67 70 
ttft-900 
M.«J 40 10 
40.95 41.10 
47.8S4P.25 


55.IHW4.TO — 


Bualncm 

done 


Ilendi.. 

Msy..— 

SSf:_i 

Deo.—. 1 

Usreh.J 


17 1.00- 7 1 JO? I69.C-58.G0j 
IBB BO 88.80 1B6JH4B.25 
158.03 68.70 186.85-58 JB 

157.00- 67.80 188.18-66.15 
188 56 1 8.70 185.15-85.29 
ireJ6-86A0jlB4.2O.84JO 


Home Tutnm... 

soft 0-23-0-24. Brazil Nuts: LWM per Mb Ixe 

pound 000. Chestnuts — Italian; 2.09-4.08; french No. 3AmJ£65. 76 I I 

French: ISO: Pona/mne: 3.08. Walnuts S.A. YeOtrar £72.5 > 

— Jfrench: Per packet approximately 18 Wheat 
lbs 2.70-3 SO; Chinese: Per pound 820: No. 1 Bed Sprinel 

Californian: Per pound 0.26. N-x2H«nl mine? 

English produce: Lettuce — Per 12. round Anatnllantfx^.; 

0.50-0.60. Potatoes — Per 56 lbs Whites Knaliah kUM!nu;_„_ 

177.25-74.80 2.70. Edwards !LH>. Cabbages— Per bas 
(73 JO -69. 45 Prime 0.89-0.98. Cauflflonws — Per 8 JO- 

ill. 76-69 A0 1-0. Mnshrootas— Per poind 808-905. tjfooahht^miBnt (U)i£715.3 ]+5.S 


! 

1 

-j£GS^ 


r 


1.0 


£63.5 

£BS& 

£66.5 
I 

: 

: 
r 

\£67 


170 DO 68J5 Apples— Per pound Cox’s Orange Pippin , 

189 09 67.75 O-OfrO-09. Russets 0.1)5-0.07, Laxions 0.08- Urffeo Shipment W 

167 08 0.07. Eramley'a 044-0.06. Dertys 0.06, futures Jnn.(i0 

1E&.S& Worcester Pearmaln 0.04-0.06. Celery — Couun *A' Index 

Per 12 0.60. prepacked 20 35 2 20. Sprains cent 


40.10-40." 

4D.«M1 




+ 2.5 
+ 2.5 
+ 2.6 

+53 


LMi.. 

ckm 


Salem S (mi lots w 15 tom. . 

. Physical dosing prices (buyers) were 
H* or spot STD (SZJpi. Dee. M.7Bp (SO. Bp); 
— Jan. 3L5p isasp). 


224J5p 


nso-S4.SB 36.00 . Salem 2.G7L i2388) lots of 50 tonnes. —Per 28 n» U8-1.S0. Beetroot— Per 12 Jute LJABWc !d)~ 

54. 2fM4.4ffl 36.30-5438 TJie and Inrle ex-refinery price for lbs 0.70. Oolms— Per 56 lbs 2.70. PlcWers Bobber kilo 

55 6M5-56! 36.7645.78 granulated basis white sugar was £212.28 so lbs 220. Parsnips— Per 28 lbs 0.88. dual HAJL (u)— . 

58 SO 58 BE;S7.70-I7.10 (same) a long ton for home trade and Swedes— Per 28 lbs Demn 0-Sfl. Carrot*— so^nr iKbw) 

57JB&-57 96 39.10-jS8JKI 7259 (048) a long ton Ifer export. Per 38 lbs 0.50-D 60. Pears— Per pound WootMpsfi4s. hi/. 

59-110- S3. TOW. 00-58. 76 EEC IMPORT LEVIES for while and Conference 0.09-0.U, Cornice 0.11-6.12. Moves (Uadgnieai 

raw sugar, denatured and non-denarured. Penper Wbtt& ton 

effective Nov. 8. Ftenres in Uni is of ,Mn 

Account per MB kta» (previous in J LI 1 Jb 
brackets): WDUe 6J6 16J1). Ban 3.89 


Nlaek._ton|C735 


1 

£710.5 

55.3 

£105 

33. 

16600 

Iii70 

204p 

X2.600 

£935 


+ 6.25! 

r^6 


£657 

>£601.25 

72.5 

£725 

55.76 


+7.0 


’- 1 . 

{£195 

+O.E 33^5p 
3000 
!C162 

_ 190p 

£2.530 

[—5-0 |£920 
(£720 


eoa.BSp 4SJB SOYABEAN MEAL 

ei5Jp -H-2.« 


DUNDEE— Quiet. No offers received * Nominal, f Seller. B Unofficial dose, 

from Bangladesh. Calcutta n*«ta study- 4. indicative mce. b UJC. and Common- 
tj/AAT PTmrDUC Ououdpns wealth refined, e Uganda Robnsu standard 

tVUUL tUlUKIla Kn,lle ta<M e«»ve prices f.nJ>. Mombasa 

LONDON— The martot held fairly 

***** ****** eastnea. reports respLlve shipment p^oS h „ 0T , ItJ^rSetSS". 


+L3 


jieamu^ai-fror 
Close 


+a.ra. 


Bache. 


LME— Turnover 192 (163) lots of '30.000 naeeaibar 

ujl *obr««y.^ 34.4-34.*+ 3.0 

Si Si SsiS KJS,: Tir “tone*. ■{*“■ 

214-7. Afternoon; Cash 3»S 08.7; three rniSsinKs 

montha 2153. lfi.O. 13A 15.8. ISA 1B3. 

lfi-2. I5A ISA, ISA. 153. 1£A DLL 1S2. w * rt ’® r ft».«M».b + 

Kerbs: Three momha 2154, ifi^L 13JL . 

COCOA 


boriocai 

Done 


B4.8-84.6 

Bd-6-bSJ 

65.6-64,0 

86.5-86.8 


(Pence per kflo) 


Aussraltan JYestttd'yBH- or 
Greasy wed ehmt 


fiturtaes* 

Done 


December ...|163.5 -B&jb| 
Mi u nh - 

May [169J1-/1.01— 1.' 


-1.75 163.0-63.0 


84.4 


'Sales: 24 (10» lota of 100 tonnu,- 


Zfirzzz! 

October. 

December.— 

March..,-..- 


173.0- 7441: 

162.0- 88.B I 

183D-84JJi-B.il 
185.0 87J 


hfl^51 — 


188.0 

183.5 

1B8.5 


Prices, moved higher during the day 
In generally oniei conditions to close 
fully steady, reports Gin and Dnffus. 


GRAINS 

the BALTIC— Imported grains coo- 


Yarn and cloth qulet- 

LONDON— Quiet. Bangladesh White C 
grade Nov.-Dee £185, D grade Nov.-Dee. 
£188 per long ion. 

CALCUTTA-Steady. 

★ 

COPRA— Phi Upp toes: Nov. and Dec. 

3185 resrllere, per tonne c-i.>- North 
North European ports. 

* 

GRIMSBY FISH— Supply aood, demand 
good. Prices at sUp'n side 1 unprocessed): 
Shelf cod B JO- £3.00. codlings rU0-S.40i 
large Shelf haddock n. SO- £3 JO, medium 
B.40-B.70. small DJO-C.OOi large ptalM 
£320. medium £3,00.. best small B-78: 


n Au&rOcL tNov. w Nov.-Jan. 



Yceterday’s 

+ or 



|| . COCOA 

. ..Clow • 

-=J 


NcdCon tract, 
0Bconber-..|SS8.M5JI 


Munch — -_|664.5 66D 

May. 642D43D 

July. 626-0 86.0 

^epumbflr.. 317D-20.0 
Dtnsnbor^. 633.0-07.0 
March —1603.0-04.0 

Salqm W» (2J48) lots of 10 tonnes. 

Intenrattanal Ckm Agreement prices: 
Not available owing to holiday In New 
York. 


Sates: 9 08) tots of J.SM Wtos. 

SYDNEY GREASY (to order borer. . _ . _ „ 

seller, boslness. golosi— doc. 244 5. 245 0. Drae aktaned dtogflaft fSM. ntfyflum 

HniMd tankSTtSf S®-°i 244-5. ffl: March 255.0. 255.4. 257J. B.fiOi smthe n.OO-fl-W; tomon soles 

iUSSiSi 564.5! 45: Mar ms. 281.7. 30J. SOU. KM: rock fish HJIO-n.M; reds n.UWlJO. 

3i; July 2«S -S. 204.0. 266.0, 2S3.6. 28; Oct. 

2673, 208.0. 270.0, 2073, 38: Dec. 173.8, 


conditions with SollorS generally leaving 
D6n& prices unchangdL 

, Wheat: U.S- Dark North pm Soring No. J73 !i; 274.5. 273.0. «? March S7«. 273 A. 

” nt - Jsn - 093.19, Feb. £108.85. 27S-5. 274 0. 47. Total sales: 298. 

ScSS*— ££■ MEAT / YEGETABliiS 

+4!d *28.0-24.0 ? 5 ' M Eas f SMITH FI EUD (prices in pence per 

+ 3.0-616.0 Make: No. 3 Yellow Amencab/Frcnch potmd)— Beef: Seottish killed sides 32-S . _ r 

+4!o isos.o Nov. £85. 7S. Dec. tss.oo. Jan. - w.oo. tn 88.0; sngiiah^ htodqnsrun tsomc estimated by trade sources to be 

+4.0w8.0' Tranahlpmont Bast CmsL South African heavy) 37.0 to 40.0, foraqnanera 284) to j IfYincifl rnnnoa i>nmnomil 

— Yenow Nov. era, Dec. m,w nommaia 284): Eire ntodqtiafTen 54.0 tn as*. fbro> ArouBQ 100, TOO to nn cs, compared 

— UJC quarters 38-0 to 27.o. with 75,000-80,000 Last year. 

Barley: EEC feed tmanoted. _ Y 03 ! 1 By the end of last June stocks 


HIGHER TURKISH 
SULTANA OUTPUT 

ANKARA, Nov. 5. 
Turkey’s 1975 -sultana output is 


_ Mecff Location «-tann spot price*: ^5 JShfsSff to™“ Dmdl without export contract were 
Soft mining wheat— Hertford n.o.. Borden utB, 6: English small 30.0 to 388, smafi estimated at 25,000-30,000 tonnes. 


financial times 

Nov. & t Nov. 4 | M until two] Xeor agu 


173.90) 171.76 


176.40 


199.68 


(Base: July i. «53=ltl0) 

REUTER'S 


Nor. 5 j Nov. 4 IMunUi Year agn 


1147.6| H43jaj 1160 J [ 125 6.3 
£Ba»; Sept 18. 1931= i. 0> 

DOW JONES 

TSS? 


Joaw 


Nov. 

6 


Nov. | Month Tear 
4 I Ago ago 


spot .... 895.06097.01 a07. 1 7W50.40 
Fa tnre»|2B4 .93064.401888.4 lk 18.68 
(Average 1824-15^6=180} 

MOODY'S 

Nov. i Nov. iMOTtblXeai 


Moodyto 


SfieCammtv |735.gl [B03.4 1882.9 


(Dm. n, 1831=108) 


U.S. Markets 


Sharp rise 
in precious 
metals 


r_ umua.i. (Hf>gr) It I, Band ■ TT PHP “ . " « 8V>V Ml aiUflU »iUUALGU H«. MT , V V W W, W W IUUUWI, 

freights . . as ib* trt-’isa a g ja a »s which aii _ in ^ hand5 ° f 

ORT. CARGo- r veMcnUy'a partial dec- ^ SLD^bcivy a*.# mmj. **£0 28.8 to Tans, tbe State co-n 


tlon day holiday to the U-S. had a. MARK lame 


jtive. 


opera 

lb, tan jbteh anau»> sso. lnmarted Last year stocks in the same mat sales 

friod totalled 20.000 tonnes. 548 ««««. _ _ — — — _ 

At the. end of June «JM» 2J? S5L5S- J’ S 


LIVERPOOL COTTON— Spot and sMd- 
■■ ■“ to Uvezpoel ammmled to 


restrlcilng Influence on dartwiiift witlei mainol oxdeL at illghite tower price tewK frnzeo: NZ D's 31.Q io 32.0. 2's 28.5 to neriod totalled 20.000 tonnes. 548 ««“«• brtngliig''u» iota! tor the 

even by rectal aUndards wax slow. Small sala reported^ tadoded, Dec. <te- 28A 8s 27.8 re 27* ylsma to »jl p no. — - “ *” - - 


Grain bookings inrinded caraoaa from ltreties nf dmamrable wheat Into B. eww: tt-O to ILL irigh aualifr 17.8. . "«■ cmu w» TanenaB. Soma hnprev«MDt _ to uii 

the Great Lakes to Seaforth at «M LLo. Anglia ai £84-50 per long ton and Jan. pork: English, Under 108 lbs 32.0 ft) tOQDPS of Sultanas Were COD- volume of transactions wag recorded hm 

fte Nov. and from the U.S. Golf to tiw at 46S.3K- ttn (btlovrlng are average 34.0. 108-129 Rw JOJI to 38J. 129-180 lh». fronted for export, compared With anlnnm were selective In toelr pur- 

Netherlands u se.55 f l.o. for Nov., also soften onotationa per bog ran for de- 32.0 to 37-4 tW'W lbB 91.0 to SS.4 == Tiarinrl Tast chases. Various North and South 

from Chicago m GhentiSamburg ranga livery London area. Wheal Hagbarg US toe and over 27.8 to 38.0. W.S20 at tne Some period last *^3^ attracted anenu™ 

at su LLo. for Nor. Most other soettoa Nov. BBUS, Doc. XSS. Jtoaaxsrahio meat commission average tauuck year. whh moderau support m ' aas^an mS 


NEW YORK. Nov. 5. 
PRECIOUS metal futures dosed sharply 
Ugher. with stiver Unit bid. on aggres- 
sive commission-house buying and short- 
covering on concern over New York Cny'a 
finandal plight. Grain futures rallied on 
commercial busing, while copper and 
sugar benefited from roramfsnon-hoose 
support. Cocoa and coffee eased, how- 
ever. on speculative liquidation. Bache 
reports. 

Cocoa— Ghana spot 74 nom. funord.S. 
Bahia spot 65* 1B6). Dec. 82 JO i'G3.7Di. 
March 58.95 i58.7Si. May 50.50. July 

94.90. Sc pi. 53.«. Dec- si Jin. March *n- 
quoted. Sales: 1,634. 

Coffee— Spot Samos »a 4 unpoofed 
(samel. Colombian Mams unquoted 
(same). ■■ c ” Contract Nov. 77.60 nom. 
(78.81). Dec. 77.7S.77.50 (T9.I0). March 
77.25-77.16. May 77.58.77.75, July 7SJ8- 
77 J. SepL B.0O-78.H. Sales: 414. 

Copper— Nov, 56.30 (55 JO), Dec. 36.70 
(55.80 settlements), Jan. 57.30, March 

55.40. May 59-50 settlements- Sales; 

3.040 tots. 

Cotton— Dee. 52.00-32.05 (51.351. March 
53.52.53.35 ( 52.70). Mfly 54.24. Jiffy 54 85. 
Oct. 54.95.55.10, Dec. SSM-eSM. March 
55.40 Ja.50. Sales: 2.170. 

4-Gold— Nov. 147.80 1 142^0). Dec. 14S.W 
IliS.SOi. Jan. M9.20, Feb. 150.16. April 
U2.80. June 153.90, Aug. 155. SO, Oct. 
157.70. Dec. 158.70, Feb- 101.68. Sales: 

1.826 Into. 

GrcBxm+oDJ — Spot 3 5=19 nntm. (same). 
Dec. 15S.0-156.50 1158.6). March 158.0- 

155.0 (150.0), Mar 148.0.155.6, July 145.0- 

153.0. On. 145.0-150-0. Dec. 145.0-150.0. 
March 142.-151.5. 

tLurd Chlcagn loose 58.50 asked 
(30.801. NY prime steam 38. nom. (31*). 

TtMabo-Dec 27S-277 (274»*. March 
2841 =84 ,2fi2f). Mar 2 m. July 291 J98, 
Sept. 283, Dec. Srt. March 277 nom. 
ZPlBtlnuro— Jan. 150.10 '147.5®), April 

153.40 1)50-90), July 156.00, Od. 16128- 

161.40. Jan. 165^0-165.40. April 158.10- 
169.30. Sales: 362 tals. 

ttSllver— Spot 430.90 (422.00), Nov. 

443.00 1419.10). Dee. 441.40 (421.401, Jan. 
444.710. March 451-80. May 458.90. July 

45.90, SejH. 472JO. DCC. 493.10, Jan. 

486.40. March 483.30. Sales: 2SAS4 lots.' 
*Soy*lwu)ts— Nov. 494HD5 f4S4j1. Jan. 

5054-5M 148511. March 5141-513. May 5E1- 
521}, July 527, Aug. 329, Sept. 330, Nov. 
5WJ-524J, Jan. 542-5421. 

bSarafapn Meal— Dec. 131.50-131-70 
(128.90), Jan. TJ2.5MS2.S0 (138.00). March 

135.00. 

Soyabean Oil-Dec. 19.&19.T0 (ISJD, 
J»n. -19.70 (18.99). March 19.98-I9.li5, May 

20.00- 19.90, Judy 20-10, Atiff. 20.10, Scpl. 

28.00- 20.10, Oct. 19.90-30.10. 

Sugar— Contract No. U. Spot 14.56 
i« J3). Jan. 34.50 nom., March M.4S-I4.S2, 
May 14.45 nom.. July 14J7.14.40, Sept. 
I4.X5 non., Oct. 14.30-14.33, March 14.20- 
14J0. Sake 3,127. 

Tlu — 283.00-329.00 asked. 

•'Wheat— Dec. 3SK79, March 304-S95, 
Mfly 398406, July 39JJ, SeK. 405. 

WINNIPEG, Nov. 5. ttRye— Dec- 25S 
(252). May 268) naked (263 asked). July 
261 bid. 

cOats— Dec. 157 bid (1531 bid), May 
152i asked (153). JWy 154 mm. 

fiffarley— Dec. 2362 (234 bid). May 
2341 bid (334i bid). Jtfiy 233 bid. 

dPlaMWd— Nov. 677 (561 biff). Dee. 
6S0 (B59 Wd), May 598. July 686 bid- 
WbMb-SCWRS US per rent, protein 
content St. Lawrence 54U iHS*i. 

All cents per pound es-varebouso unkra 
otherwise stated. • Cents per 80-lb bushel 
ex-warehouse. d>S'S per troy ounce— 100- 
otmee wta. t Chicago loose S'e per ioo lbs 
—Dept- of Ae. prices previous day.. 
Prime steam f.o.b. NY bulk tank cars. 
It Cents per tray ounce cx-warebouse. 

? n ?*L". b ” contract in S's a short ton 
for bulk Hots of 100 ahon tans delivered. 
f*.b. cars Decatur and IUInola. I r» per. 
troy ounce foe so-omice units of oils per 
cent, purity delivered NY. •■Cent* per 
8o-lb buabe] in sun. tt Cents per ss-lh . 
bushel ex-warehouse. 5.000 bushel tern. 
cCents per 24-R> bushel. S Cents per 4R-n» 
tnmhel ex-warehouse, s.ooo bushel lots. 
d Cams per 58-Ib bushel, ex-warebonsa. 
l.DOO-bushel lots. 
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STOCK EXCHANGE REPORT 


Leaders below the best, but undertone remains firm 

Index up 1.9 at 360.8, after 363.3— Gilts give ground 


FINANCIAL TIMES STOCK INDICES 


I ISv*. 


a" }\ 


ncremmooise® { & 05 j * BZ8: 58 * 7 ; SB - 0S , 57 ' 84 ! 

Ffarf UM. W-H aS B7 ; 58 93 58 72: M - W ! 

industrial Ordinary....! 360.8; 3S8-9; 590.5' 351.2 552.0) 352.5 199, 6 

Hold Mince. I 266.7, ; 265.3; 265.8) 267.0. 267.3| 258.»! 396* 


Account Dealing Dates 
Option 


Dealings dons 
Oct. 20 Oct. 30 
Nov. 3 Nov. 13 
Nov. 17 Nov. 27 


* ' ' OnL Dir. VIA %■ 1 

, dsinlnj!9 YlASitutltu* 1 ; 

Account Dealing Dates Vague talk concerning the insti- Royal Exchange put on 5 to 207p. Thurrock works. International year of 74p. Petbow Holdings, half-time an e - ^ H^, n i0ft , (a) 

Option tutions and investment in British Favourable Press comment Timber, Sap, and UBM, 69p, put 161p, and Henry Wlgtall, 140p, L Jj"™* »i p Johnson u«itar» marfcrf i 

•First Declare- Last Account Funds, which was later dis* aiTWlei i snemiative atten- on 4 «««■ scored gains of about A while raised X Coral 4 touip. Jouusoh w i 

— - — dSib oi rounted * was ^ ld responsible for Hon to Tomatta ^S&k&med's After touchin S 3Q2 p. Id closed BS* put on 3 to S8p and James 

a-* 71 Vfnii a small volume of seUinc in un- * tnrtSn f?r Vrtln nnrh- unchanged on the dav at 300u. Scott 2 to lip. Goldring pro- while gains of family bars»tnnM*i.j 

uci. -nnrfjtjftn- mor ® ‘0 Obp i or a gain on me r? “ _ ^ » orrantinn at l-in 47 d. and Aanonson Bros- 


6 .BSI 5.91; 
26.26| 16.3 lj 
8.76; 8.75! 

8.159: 6,812! 


16.6b; 16.6 1* 
8.54! 8-S7[ 


*■«>! xaiB 
16.571 37J9 


8.159! 6.812! 6.652| 6.215 6.2381 7.779! 7.08q 
_ J 64.00; 47.92) 67.90, S4.83j 63.7jj 57 
l is Ifil! Id I’ll tS IQXi 14.2AQI IS inn.. 


.. quiet among high-coupon shorts. 

Equity markets put on another j| U t one or two buyers were still 
wa* 1 * 0 * HM 1 ¥ esterda y-. There around of low-coupon issues. Cor- 

Portions ended with losses 
vity — official markings of S.lofl approaching 4. 

'£ u P s ^ ay More business began circulating 
vutn second-line issues claiming hi the investment currency 


mg industrials encountered some 
good buying in the earlier trad- 


non-resident activities in 


F.T. 

GOLD MINES 
INDEX 


better at a 1975 peak of 90p. 

British Home active 


2 to 17p. Goldring pro- while gains of 8. were secured in | t^t y - j lS.M* ia.171 i5.ws.JCMM I5 .54i! i T .a ai 

an easier exception at 14p Letreset, 47p. and ( I io «'.m.'asu. ti a m. 3*13- Soon an.x l p m. msli.- 

a penny, in reflection of alp. Lep Group contrasted with a I 2 v m ^ s p m . 

issed interim dividend and reaction of 8 to 12op. unsettled 1 Lamst index n- 2 as so*. 

jj e j 05S _ by the chairman's profits warning I /ai Based on s: per cent comorauon ws. h>» \jUs.tb. 

1 **■ -- ■ Basil 100 Govt. Sees. 13.1.78, FI»h 1 Wt l«s tad OrO. L7/J&. Cob 

iz 9.33. SB Activity Jnly-Dec. 19*2. t Corrected. 


Engineerings were highlighted in the full report, 
by John Brockhotue which, in a Motors and Distributors had 
thin market spurted 14 tol»P, contrasting features in Hanmo 


HIGHS AND LOWS j 

. " UWa ]Siiv”Ll»B»iHUiti<in I 


S.E. ACTIVITY 


big. but a setback InGUt-ed^ J™; iSTC? 

stacks around 11JQ a.m. brought ,ni tiaiJy to 106* per cent but 
a halt to demand and initial gains reacted t° I03J per cenL later 
were pared by a penny or so. before closing a net $ lower at 
Thereafter, interest waned con- 105* per cenL lesterday’s SE con- 
siderably. and business was version factor was 0.6101 (0.60841. 
mainly confined to small two-way , _ 

trading. Nevertheless, the final B ank s DelOW DGSt 

tone was fully firm with buyers Although not being able to 
s *d} 4 ,r * tiie background. Up 4.4 maintain their beat levels follow- 
?L ls iw e «i 0 [ 1116 f la / 31 J 1 a - m " ing sporadic profit-taking, the big 
,^T^°L share closed a f our Banks still displayed rises of 

n ^f. higher _at 360.S compared to 8 at the close. National West- 

th e June a peak for the year minster were that much better at 
01 Jba.d. *>;nn .ftar Wn li'hi'ln Uirfl.nJ 


liort. Soca., 


i Hutb 

Lev 

Hiah ( 

' 62.54 
i2 0(5) 

49.16 

(S/lt 

127.4 | 
(3IUS6 

62.31 

£1/41 

40.64 

i&l) 

150.4 } 

5»/Ui*hj 

566.4 

(JV6 

I46.U 

All 

345.0 

44a.4 

<2 Z/tt 

231.6 

)6ll* 

442, a 


DnilV — I ) 

<iilt-Kiiccri...| 156.1 , 164* 
In,(il‘Uiinli>...| Z98.6 I 250* 
5‘r«nilailvi>..| 638 80.0 

to JBP, woue “tiussfes” “A." rennau ii iusuw i« aUhouch business tended to 1 %***"' >*“ • Il’uo 1887 

194p, and UDS, 89p, put on 3 level, while Press . suggestions Selective than of late. I isd. tird 46S.a i4t>.u a«j p 49.4 oiu-K-’i««i„ 162.3 1 & 9 J 9 

apiece. W. £L Smith - A - were that the : Moore * Holding steke in 3 to 17}p in I ^ A b tUWft- lnd,,-.n.u.. 234.4 

well supported and closed 17 response to sharply increased I u«m 44Ala 231.6 442.a 4s.» z ll'f 

higher at 407p: the interim figures prefliT HhUe Henly closed 2*1 &*> ®Kk I5 ^ 7 ;Mo 

are expected December 3. P bit harder at 68tp. BSG International » ■■■■■■ ■■ ■ 

IVIothercare unproved 6 to ITOp, fSdiitos li tower at 42*p. picke dup another l at 14p with 

Dta , b 0tl notMm£fe 1 ^A- de s Reflecting efforts to And a trading the help of “ caU ” option isupporL hardened 2 to 210p. XJ.S. demand for Golds 

Photographic _ A. 3 level> Warwick fell 3 to lip. In Newspapers became fashionable. af ter 213p. Burmah, the turn r M ch lK *s out uu a miu.K 
JjJStmentel ^ Shipbuildings, Hawthorn Leshe Thomson, aided by its North Sea better at P 34p. maintained ti*. aI beUc^ pSformanic (i of S 

Oepornuental A. 4 higher at galned 2 f more to 535p. potential, jumped 11 to 205p, after level af ter i ale news of the Mi'winu the WchCT aftenSS 

2ip. Shoes made fresh progress. Foods attracted another reason- 206p. News International were liquefied natural gas transporta- fP 1 , 1 ® bullion S jWeroonS 
Press comment directed attention able business. Associated Dttines popular, rising 7 to a high for the tton projects negotiations. Berry JgSSn® *551" lire" ILS “mliS 
to Headlam Sims, which hardened ended 6 up at 198p. after 200p, year of 130p. while Associated Wiggiimade fresh headway to gjg 1 Mincstod^ ao M 

2§ teUJp. ttard White moved up w bile rises of around 2 were gained 3 to 90p and Pearson long- ssjf^up s, and Trlcentrol picked L fl ^Iw 7 Bullion was finally sa 
3 to 27p and Booth International see n in Brooke Bond, 44p. and man 2 to S2p. Paper/Pnntings had up P 2 t o 45p. In recognition of its w tier' n't S 146 25 per ^ 

improved 4 to ZOp. Tate Md Lyle, 238p. Taverner modest features in Bunxl Pulp, 4 gold interests. British- 

After initially extending Tues- Rutledge w'ere raised 7 to 75p, dearer at 92p, and DRG, up 3 to Borneo were raised 6 to 130p. ranged E ,oTta V^RcS^Su 
dav’s Ba ns. E ectrlcal leaders while * Rnumhw Mack at OSh. tlTr. F7«.whprp W M Shamo ranged IO 4 m »“!.««« «CT) 


I I«SJ l I 1 ! 1 

Jon Jul Aug Sep Oct Nov 


sSLtrssA ^lugrgj^u ass*. ^usrs^rmjs sateSTraw 


27p. Shoes made fresh progress. 


Mackiatosh, jj. 7 p. Elsewhere, W. N. Sharpe 


Scattered fresh gains occurred and Western Holdings (£27*), 
Overseas Traders. Inchcapc while East Driefontein gained U 


.-iciuanes .iii-onare inaex. mere r. , . v* *»»*« uccduic a aim «i uu uci, < hcuhj at iliup. tvwm aa»e , _i,„ v lrt cine w«n> , zXi ~ z~ ,h 

were quite a number of good fea- l, on. After moving between market, falling 6 to 54p on the off at 135p, after touching a 1»75 featured firm Supermarkets with t^mpd^AftPr furth . er response to th 

lures, with bid situations, rum- «“« of »P 27p, Slater proposed acquisition, of Cumber- high of 13S P . Philips’ Lamp. TTOp. a rise of 9 to 249p. SJR^SSSk £ tenm profit3, added 3 

cured and actual, well to the fore Walker Secunties closed unaltered land Curled Hair Manufacturing relinquished half of the previous th* 9op ‘ , . .. . _ ^ c 

in the day's proceedings. ? n th « day at 28p, while Lubok Co. Other Buildings, however, day's improvement of 20. but Eastern ProdllCe SfOOd « Shippings displayed no set and Union Girpnraiinn 5 i up at 

Investments hardened | to 16* p moved ahead. Montague L. Meyer Reyrolle Parsons, Tip, after 72p. , “ , . _ Sydney Stock Exchange over a trend _ John 1 . Jacobs met revived 4lap. General Mining added a 

Funds move lower V lh - the u^ pcc Convertibic r °se 4 to 54p. while Tarmac, 168p. and BICC. 125p, after 127p. both Ran!t Organisation A were terminate d prop^ leasing d^i, ^^tive demand at l5*p up U- point at £23 and “ Jahnnies- were 

4 points better at £84. and NewarthiU. 168p, put on 3 ended 2 firmer. Secondary issues notable for an advance of S at MEPC took a turn for the better w j,jj e British and Commonwealth * higher at £2.1^. Gold Kidds wen 

A midday reaction in Gilt-edged Insurances continued to edge apiece. Tunnel! B, at 165p. stayed in generally firm vein. 165p. but other miscellaneous in- and ciwed 2 up at »P. after ' 59p. hardened 3 to 194p and “Lots” firm rising 6 at 213p. 


with a little public buying spurred Harrisons and Crosfield 2a to Financials were generally 
the Property leaders to a fresh 875p, while Ocean IVUsons. in finnor. reflecting the strength m 
early rally, but the gains were further response to the higher gold an d the higher UJC Indus- 
later tr imme d. After the previous interim profits, added 3 more at j r j a ] market. Cape demand left 
day’s setback on the Australian gsp. Anglo American 7 better at 373p 

court’s ruling m favour of the chinmnir*; displayed no set and Union Oirporaiinn 5 up at 
Sydney Stock Exchange over a Jobn [_ Jacobs met revived 4l5p. General Mining added a 


4 points better at £84. and NewarthiU. 168p, put on 3 ended 2 firmer. Secondary issues 

Insurances continued to edge apiece. Tunnell B, at 165p. stayed in generally firm vein. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 

Fisun?!- in r* r enibe'e* •1 kw number 

oi ftivks per *tctli<D. 


i I e-m. 

I mles ! Dar'n lETm'nfl 


Change . \ WU % j Yield % \ Ratio 


i CAPITAL GOODS (179) 135.51 +1.6 | 17.24 

2. Building Materials (30) ...128.45 +1.3 i3.9i| 

3 | Contracting. Construction (23) 246.41 ;+i. 4 is.4s| 

4 ■ Electricals (17) Z36 . 53 +2A 

5 Engineering (Heavy) (13) ... 155.21 +0.3 : 21 . 03 1 
e ! Engineering (General) (63) ... 114-51 j+ 1.5 | 19.09 
7 ' Machine and Other Tools (9) 43.98 -o.x ! ia .74 

8 ' Miscellaneous (24) 114.25 + 2.6 ! 18.66 

9 CONSUMER GOODS ! 

(DURABLE) (36) 110.08 - 2.0 | 19.99 

10 ‘ Electronics. Radio T\’ etc. (15) 126.01 *+ 1.0 14.99 

11 Household Goods (14) ... : 162.43 + 4.2 15.25 

12 Motors and Distributors (27)’ 6 1.39 + 2.7 ia .07 

CONSUMER GOODS 

13 (NONDURABLE) (168) 147.31 >1.6 13.78 

14 Breweries (15) 168.73 +0.9 ii.es 

15 Wines and Spirits (7) ...152.99 +0-9 12.49 

is Entertainment, Catering ( 10 ) 1 74.60 + i.s 11.95 

17 Food Manufacturing (22) .Ji58.Bi '+i.6 13.54 

1 I ! 

ib Food Retailing (16) > 51.57 +a.a 10.91 

19 Newspapers. Publishing (15) 14 S. 93 > 3-8 14.39 

20 Packaging and Paper (13) ...j ss.gi > 1.3 33.20 

21 Stores (32) ji27.42 + 2.3 11.66 

22 Textiles (23) Ji54.ao +oj 21.57 

23 TohaCCO (3) 204.59 >1JI 16.56 

24 Toys and Games ( 8 ) 62.02 — 0.7 22.80 

OTHER GROUPS (93) | [ 

25 Chemicals (24) 182.28 +0.9 \ 15.27 

26 Office Equipment (10) ... 88.36 + 4.0 is.09 

27 Shipping (121 37a.9o'+o.i ao.38 

as - Miscellaneous (47) »52.62'+2.4 • 16 . 2 * 


... 114.25 +2.6 
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d us trial leaders, alter si an mg on wma ^ec^ire enaea similar y t on a penny moro at 33ip. p] ali nun»s vere neglected, 
a generally hnner note, reacted to firmer at ^17 0 p, af ter 172p. while ^ akin „ a two-day advance of A “Tank-s" uere a feature of Cop 

end with little net change after English Property finished frac- F ear s about their North Sea drill- per*. ris*ns 4 at 14Sp following 

a fair two-way trade. Boots.^ 143p, tionaliy harder at 44ip. after 46p. . ng interests continued to Continental and local interest, 
and Bowater. liOp, both lost initial Second-line iaroes often, edged D ^ CTlp b Rgar doii Smith, which Australians generally gained 

fresh gains of 3 to finish unaltered higher, but Bellway Holdings cheapened 3 more to 365p. ground in line with markets 

on the dar. Elsewhere, the pro- weakened 6 to 49p on disappoint- \Mthv shed 4 to 21 Ip. “Down-Under.” Panconfmeatal 

posed £2m. sale of its South ment with Trilsls ^ Financials generally rose 20 to 720p. to reach an aR- 

Afncan subsidiary to .Mitchell Jarett JUNd closed firmer for choice . Further time high for the fourth surees- 

Cot»s 1 a fraction down at ob.p) anoUier 3 at UOp, , «'ll consideration of the results left s ive trading day. Other enery 

sene rated buying interest in JJom the s fnretu^h^ Scottish National 3 better at 119 tp. stocks to move higher were K 

East era Produce, which moved f Capital shares prospered with Industries. 10 better at 290p, and 

ahead < to 2-p: the 9* per cenL ijr? Channel Islands 5 dearer at 233p Ocean Resources, which gained 2 

Convertible Loan advanced 14 Ie ftU »pdog and Dna | vest 6 higher at 148p. at 32 p. 


points to £56 and the 9* per cent and Proxioria 1 Shop Centres 18 Small in^puiar pr ire move- Sueculative interest lifted North 

Loan 8 points to m on EFs pro- j™ J Toxins menU were ^ order of the da} - RalgurlS to 10 ? |\ a rise of 1J and 

posa) to redeem aO per cent, of were noteworthy for an advance jn Testi!cs roUowing a reasonable Newmcial I (u 2!p. 
each stock at £61.30 and £46.50 b t° -> J P- trade. Courtaulds came to rest at Tins were quietly firm with 

respectively. Press comment on 143 p # down a penny, while Lister Southern Klnta iH3p) and Tronob 

the half-year results prompted De gp g hlll C were similarly cheaper at Snp: the t»)pi both gaining 3. In front 

La Rue to rise 11 to 184p in a latter’s preliminary results are of the increased half-year profits 

short market, and investment Brtiish Petroleum outshone due to-morrow. Caird Dundee. London Tin were unaltered at 
comment raised Campari 3j to other Oils as further investment on the other hand, picked up 2 13Sr>. 


Tins were quietly firm with 


6.t9 8.69 j 8.69 .131.39 129.10 129.85 130.23 68.66 133.51 ‘ 61.78, 206.37 : 50.71 23p. Gorame Holdings, still helped demand, generated by North Sea to 2Sp. Bats closed with an im- Elsewhere. Yukon CBasoUflalfd. 

I ! _ _ • 'Wilt 1 ,4. ^72> •ilo.li.7i. by Press mention, improved 4 potential, made its mark; after provement of 4 at 327p, after rose 10 more lo >*p on further 

6.40 , 10.98 ; 10.97 ji 2 b. 78 124.56 126.35 '127.01 62.52 128.43 45 11 ; 44.27 re ore to Sip. while Hoover - A.” lively trading the shares dosed 15 330p. in Tobaccos where, helped consideration of the bid by Rfir 

9 73 243.05 259.24 339 69 ’ 23 fl 45 96 so !aai bi! 74 ' 58 fl' 33 1 7148 ' awaiting to-day’s third-quarter higher at 590p. ShcU were over- by an investment rreomraenda- Vigo m for Lornex in which Yukon 

i 1 ! r 2 S;Ai Wl> ■ 12 'I2i74 ■ results, rose 9 to 31Zp. Wm. Baird shadowed and managed 3 rise tion Sienissen Hunter hardened has a 20 percent, stake. Sabina 

8.44 230.76 -224.38 225.90 229.03 126.31:235.52' 98.49J 350.04 1 84.71 hardened 2 to 72p following llie of only 4 to 384p. after 3S6p. while a penny to 24p. advanced S at 93p 


8.44 230.76.224.38 225.90 '229.03 126.31:235.52' 98.49j 350.04 84.71 
1 1 I ! (6/11 1 j df.’li ! (4/672) 

7.25 154.77 151.96:151.31 151.31 87.84,159.79,64.39 202.87 64.39 
: I Il2/4i ! (2, 1 1 j 12/6/73) fi-l'7£i 

7.B5 112.81 111.30 111.63 111.43 61.87 ‘117.40, 45.4 5< 168.59 45.43 
I ; '«5/6i I (6, ii 1 1 4, *0-72) 16 - 1 / 75 .) 

9.64 44.01 44.12 I 43.82 43.67 26.77 I 48.98 20.11,136.70 19.96 

1 ! *2u,«i (2/ 1) rt;7.-4*li il3.'ti/74) 

7.99 111.31 110.40 110.80 109.86 64.42 ,121.76' 49.65 177.41 1 49.65 
| . 16(61 , ij5;h (iS-lfiM 

9.19 .107.96 106.98 105.96 105.80 50.31 IloW 30.39 227.78 ! 38.39 
i ! .5-11, ! (B/l) .21/4/72) | (6/1/751 


; rss/Ai ! Vbiiias/ia l.lcAalpi. results, rose 9 to 31Zp. Wm. Baird shadowed and managed 3 rise tion Sienissen Hunter hardened has a 20 percent, stake. Sabina 
:235.52' 98.49j 350.04 84.71 hardened 2 to 72p following llie of only 4 to 3S4p. after 3S6p. while a penny to 24p. advanced S ai 93p 


ACTIVE STOCKS 

No. 


ill I i5>ll> i (6/1) >21/4/72) | d) 1/76) Barclaj'S Bank ... 

9.96 124.82 122.21 122.54 123.34 ‘ 54.67 126.01' 44.28 257.41 [ 42.85 IQT 

1 ' I Will 1 (fi/ll 1,19/0.72) <U:.L2f7-V, cv,-,!! Tr-iricnn'rV 

9-58 155.85 154-51 154.83 154.82 78.10 163.4J 64.53,263.22' 63.92 “V e . U i ransp ?i t 

1 | > .<vli. .6.D • (4.6.12, (17/12/74, Group New 

7.98 J 59.77 88.68 , 58.32 57.37 29.44 61.59 19-91 170.59’ 19.91 “Bats" 


10.50 144.99 142-44 142.15 142.63 


6.07 12.77 12.77 167.24 163-34 163-55 163.89 87.41 168.73 75.58 281.87 I 69.47 Rank Org. ‘A’ 

„ I Hi if. h (FAifftn 13/12/74, Letraset 

6.59 12.16 12.15 151.69 144-45 144.53 144.70 102.27 177.94 80.42, 257.40 ; 78.88 Marks A Spei 

6.86 13.10 12.47 172.40 168.59,167.12 167.31 71.76 174^60 329.90 '' I?L orn Elect - 


5.08 10.33 


,6(1) 412(12(72) iB/1/73, 


4.36 14.21 ,14.21 1148.25 146.13 146.40 146.87 65.90 151.67 57.15. 235.08 , 54.25 


lomina- 

of 

Closing 

Change 

1975 

1975 

tlon 

marks price (p) 

on day 

high 

low 

£1 

14 

310 

+ 4 

325 

112 

£1 

14 

300 

— 

302 

118 

25p 

13 

384 

+ 4 

386 

118 

NiJ/pd. 13 

20* 

+ 2} 

20* 

10!* 

25p 

11 

327 

+ 4 

s;* 

164 

2op 

11 

335 

+ 4 

395 

138 

Nil/ptL U 

27* 

- 1 

28* 

24* 

50p 

11 

124 

- $ 

ISO 

6oJ 

25p 

11 

163 

+ 8 

205 

7S 

I Op 

10 

47 

+ 6 

48 

13 

25p 

10 

102 

— 

128 

471 

25p 

10 

210 

— 

224 

75 

£1 

9 

590 

+ 15 

598 

190 

23p 

9 

61$ 

+ S 

78 

31 

25p 

9 

135 

- 1 

138 

51 


| 05.91 ,+ 1-3 
jl 27.42 +2.3 
J154.80 +0-6 
204.59 '+ 1.8 
{ 63.02 —0.7 


182.28 +0.9 
( 88.36 +4.0 


378.90 +0.1 


is id 7 1 u\t,Mru, The above list of actit'e stocks is based on the number of bargains 
10.61 143.49 141.80 141.14 141.38 76.50 162.14 55 .oe‘ CB0.39 f 55 0 B recorded yesterday in the Official list and under Rule 163(1) (e). 

.’ <6/i) '(is/ 1/72. (6/1^6) ’Premium. 


is - Miscellaneous (4< ) >152.62 +2.4 

l 1 

29 INDUSTRIAL GROUP (496) -M4.B4 + 1.6 


3t> OILS (4) 1835.85. T 


30(1 SHAKE INDEX 


16:61 . 1 6/1) '(10/1/72. <£(1/75) 

6.42 04.77 , 95.82 94.11 94.21 68.53 107.12 48.46! 135.69 I 43.46 

,, , _ „ „ i31,b) . 16 i\t iSAA.ISi i .6(1/75) 

13.13 124.53 122.49 122.42 122.62 69.11 132.94 52.63 204.39 1 52.63 

_ . „ ' (24,'10i <6(1 ) (16/0/7?. I <6/1/75) 

5.43 153.58 150.94 149.89 151.54 76.94 155.78 62.91 253.72 \ 62.66 

_ <2S/ltf) ( 6 <I) <17 (9/08, .(11/12/7*) 

9.19 2Q2.23 199.73 198.08 199.60 130.13 204.69109.92 339.16 > 94.34 

(5/1 1, »«,!< • .2,"0/72i 1(33/6/62) 

6.10 62.43! 61.75 61.37 61.23 27.91 62.43 20.92 133.72 20.92 

> I (4/11) • (6/1, Op/ 1(70, [ (6/ 1/15) 

I ! | ' J i I 

9.17 180.72 177.87 ; 178.67 179.74 ! 92.66 189.17! 73.14 201.92) 71.20 
I I > l+(4i | iS;l) nliLAII. '<1(12/14) 

9.20 ■ 85.00 84.48 , 85.69 85.77 62.03 104.78 45.34 246.0b • 43?34 

1 ■ ’ ' 1 17 ■4* • it/ii / 1/9/72, I (2(1(761 

6.06 378.35 374.06 372.9 9 378.21 249.31 401.34 194.33 517.00 '• 90.60 
. I ) ilO.ii i iij. li io/12/72i liCd/S/SS, 

9.10 149.10 147.74 148.24 149.77 81.31 153.58 60.39 258.83, 60.39 

1 1 .rirt" • .4(1. ■ >2 /6/72' I 16/1/75) 

9.50 142^26 139.95)140.14 140.75 , 74.99 144.54 69.19 220.17 - 59.01 

| ; l : IS; lli , .<+l> , ,1/f-ira, ‘<13(12/74) 

6.67 B29.69 323.37 .323.30 324.77 147.85 335.33 105.83. 431.66 87.23 
I ' I lS(ll) I <2/1. I/airt-i**) (29/5/62) 


NEW HIGHS AND 
LOWS FOR 1975 

Too (HHntran to n+sno moiriaujllv. 
the 126 new 1975 l*i0hj recorded amono 
MCurltes listed hi thr Sh+re t.ifvrm.itieh 
Sendee vesterdar are elvcn below in tfilen- 
sub-sections. There were 3 new lows. 

NEW HIGHS (126) 

COM -WEALTH A AFRICAN LOANS (2) 
BANKS (4) 

BEERS 15) 

BUILDINGS <BI 
CHEMICALS <41 
CINEMAS <3> 

DRAPERY A STORES '91 
ELECTRICALS (11) 
ENGINEERING 118) 

FOODS (12) I 

HOTELS Ml 
INDUSTRIALS (201 
INSURANCE 'll 
MOTORS ISl 
NEWSPAPERS <31 
PAPER & PRINTING (3) 
PROPERTY 111 
SHIPPING «1) 

SHOES U< 

TEXTILES 'll 
TRUSTS (SI 
OILS (3) 

MINES U> 


Option Report— 3-month Cali rates new lows p 

OPTION DEALING DATES National Westminster Bank War- wandek ” * 

First Last Last For rants. Aaronson Bros., Anglo i„ y . A Proa . hi 5? s p6R 

Deal- Deal- Declare- Settle- Continental EngUsh Property. R „ rton ^ swppikg m 

i m n * 4 — Dunlop, BSG international, 

J"**,!, y b r l 'i MEPC. British Benzol. Westmin- 
S CL 2 ov 'i? ^, a ?* ^ .? ster Properties and Slebens Oil 

« Jr eb-l i arid Gas - A “put” was done in YESTFRDA 

Nov. 25 Dec. 8 Feb. 19 Mar. 2 Slater ^Talker, while “ doubles ” IM1 CJVi,A 

“ Calls ” were dealt in Tate were arranged in Premier Oil, British Funds a 

and Lyle, Premier Oil, Tricentrol, Triceatrol and Slater Walker. r ~™ ,e »~* 


NEW LOWS (3) 


RISES AND FALLS 
YESTERDAY 


IF 

FINANCIAL GROUP 

(100) 

33 

Banka (fi) 


34 

Discount Houses »9> 


35 

Hire Purchase (5) 


3b 

Insurance tLifel i9> 


37 

Insurance iCompositc) (7) 

39 

Insurance (Brokers! 

(9> 

39 

Merchant Banks tl9> 


40 

: Property (32) ... 

... 

41 1 

Miscellaneous (■!> 

... 


168.44 +1.7 j 17.4 
157.82 -0.3 I — 


1122.01 t 2.0 | — 

ill 1.99 ,1.1 : — 


223.38 +0.2 
85.00 ' + 1.9 


158.04 +2.1 
74.62 +3.2 


Investment Trusts (50) 


43 ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
(Sot included in oOO or 
A ! I Share indices ) 

44 Rubbers 19) 

49 : Teas (10) 

46 Coppers (31 

47 Mining Finance (11) ... 

48 Tins (S> 

49 Overseas Traders (13) 


FIXED INTEREST 


9.13 ■ 8.90 1157.79 155.14 155.32 155.98 81.18,160.38 63.49 227.95 I 63.49 

J ; » I .3/ U'. ibrl' j.l<W/72i -13(tiVM) 


~ J “ 154.87 132.55 133.60 134-60 67.73 148.46 56.50 241.41 ; 55.88 

, 8.77 : 8.77 165.66 161.93 161.36 162.38 ' 76.54 177.11 6als6 2M.M ;,1 6iL44 4 ' 

i . 1 ; lie.!?. (2/li (20.7(72) ;<12l 12.74, 

“ — 1S8.25 153.42 155.27 156.43 = 95.70 169.27 84.13-293.13 81.40 

; ' (7/3. ,1 H. ! i&7;72) ,i 1CV 12/74, 

- — 95.50 95.00 97.67! 99.72.' 76.16 134.39 42.01 433.72 , 38.83 

! <10/3, .6,1) ; ••.5.72) !fll/12/74, 

“ ~ 119.60 1 17. 09 117.19 .118.37 .' 6121 127.97 44.88 194.4a; 44.88 

! . ' 1 '23.4i : <2,1) .'16/3/721 R.ITO) 

I - ; — 110.74 108.52 111.09 ,112.08 . 61.05:123.90 44.47 155.76 f 43.96 

I | ! i3J/6i (t/li ’(21, ' 4/72) ,(13.12/74) 

i 16.04 , 16.04 222-82 223.45 225.89 225.27 85.84 ,220. 74, 68.96 262.67 i 65.86 

'1 ■ i2B'U)i I (7/1) :iUrl£/73i n4rl2/74) 

, - ; - 83.41 82.50 ’ 83.07 . 83B5 46 j40 1 9*-9T( 3 1AI; 878.57 . 31.21 

__ | i (7'3' | )7,Ii ' iL^'72' | (7(l/76i 

. 45.59 43.34 154.82 152.98 153.51 156.16 99.14 '241.22 88.19 357.40 56.01 

. ■ ■ | (22/4. I ,7,1 1 (9.111731:120(4/83, 

, 12.14 11.99 72.201 72.04.' 73.04. 74.35 43.06 75.78 34.78 303.13 1 33.29 

1 ' I , ! i '25«) ! lit). 1( .1 18/6 72i 117/ 12/14| 


33.36 33.34,162.75 163.38 164.12 1164.08 87.91.170.53, 73.43 245.79 i 71.63 

* I ! I ' ' «6n5) I <6.1. i £6/4/73) 1 iIo/1£/74j 


152.81 149.83 160.22 150.95 1 78.19 154.64 63.16 228.18 61.92 

I 1 : I i <i Hi i4 li . ti,-5.72i 115 12/74) 


382.24 '582.24 584.12 .379.42 '306.54 ,552.54 281.66' 555.37 84.68 

'2.1' ,-23/7;75i 


lip Down) Same 

British Funds 3 4* 6 

Cotprs. Oom. and 

Foreign Bonds b U 54 

Industrials 568 138 1,033 

Financial and Prop 223 47 329 

Oil* - 12 3 18 

Plantations 4 3 40 . 

Mine* 36 3 44 i 

Recent Issues 8 3 26 


Tax prize plan 



A YEAR'S relief from corpora- 
tion tax should be given to com- 
panies winning the annual 
awards for export achievements. 
Mr. Peter Drew, chairman of the 
London World Trade Centre 
Association, said yesterday. i 


Adequate credit supply 


Bank of England Miuimmn circulation was also in the In the inter-bank market over- 
Lending Rate 12 per rent. market’s favour. On the other night loans commanded ]0|-ll per 

(since October 3 1975V hand, bank balances were run ceiu. in the early part, and cased 

down, there was a net take-up of to 10M0* per cent before 

uay-to-day credit was in good Treasury bills to finance, and Increasing to 11-11 J per cenL at 


|109.li; + 2.l 
90.79 J+Q.9 
214.81 '+0.8 


10.28 106.84 106.17 107.08 107.03 ! 91.72 :14Lm| 8ofs0 ‘l75.BO .'66.31 
9.61 89.96 j 88.11 J 87.63 | 86.20 ! 61.87 HK49, sSl ?25.43 ■ 1 BSS 


J13.04 -209.26 1208.72 :209.07 J - >2 5 2.2 3 j 97.37 ' M2.23 '^7.37 
‘1 )3u/fii i inlli 131(5/76 j ! (6/ 1/75 


We.1. Nor. j • Tuenl»F Honrf^v Trirtay 


Comi-iiiuioa 


authorities sold a small amount also against the market r ,fil S 

of Treasury bills to the Discount Discount houses paid 11-11* per hnt 

bouses to absorb surplus cent, for secured call loans at the bUt recorded ^ttle change 

funds. Government disbursements start, and money was available at 

exceeded revenue payments to the between 101 per rent, and 11 per Rates in the table below are 
Exchequer and a fall in the note cent towards the close. nominal in come eases. 


W>1_ -Tuesday - Monday Tear 
CW. I Or. , Oc*. BP , 

, 2g j 27 (apprta.i 


Consols 2*^ yield ] — 

20-JT. GOll. Stocks f6) ..j 48,40 

20 -yr. Red. Dob. a Loans (15V 43.86 
Investment Trusts Prefs. (15); 47.19 


Coml. and Indl. Prefs. (20) ... 63.81 


14.69 

14.77 

14.77 

14.66 

144)6 

14.67 

14.64 

; 13417 

46.67 

46.61 

46.59 

46.42 

46.66 

46.80 

: -16.03 

45.86 

46.79 

45.77 

45.72 

45.72 

45.72 

14.67 

i 

47.00 

46.96 

47.21 

47. IB 

46.72 

46.66 

1 14.80 

l 

64.60 

64.74 

65.66 

65.36 

69.32 

65.35 

* 


Hlpb I \jm 


14.94 I 16.28 ■ _ — _ 


63.09 38.2T 115.42 i 38.27 
<ai/ii t (id i (11/9/03/ : (3/1/75) 
50.58 47.01 114.44 57.01 
(21(4. w/1, ;8i/(0/6ii. iStlfib 

47.30 35.35 114.41] 34.46 
1 29ft i I (4/D li3/a/63i M/12/74, 
68.02' 48.35 114.95 f 47.67 
ail- '//l'., t*& I rfi/l/75- 



14-11*: 11 A 12-1 14 4 

11* lliS-11-^! 12.11* ( 

il*i HM 141,-12 
— HSft-lLA liij lii&f 



Sf- /“*»■ «0WI» *nrtsaite 

ilMlTwreuM. oDM/ootb tnde bills U+H£ oer cem.: tire-mooift Hi per am.; awl tme-monOi 


vs, s >. o»... ■« 

Arense lento rates at discount U.4UQ per ceat leoaing 11 per cent Treasury «Uls: 


BASE LENDING 
RATES 

A FI International 11% 
Allied Irish Banks Ltd. 11 ?& 
Anylo-Poriucuese Bank 11J$ 

Henry Ansbacher HJ%'. 

Banco dc Bilbao ^5 

Banco dv Jerez 

Bank of Cyprus H ^ 

Bank of N.S.W 11 % 

Banque du Rhone SA. 11J% 

Barclays Bank 11 % 

Barnett. Christie Ltd.... 12 % 
Breniar Holdings Ltd. 12 % 
BriL Bank of Mid. East 11 % 

■ Brown Shipley 114% 

Cayzer, Bowater Co. Ltd. 11*% 
Cedar Holdings 11 % 

S Charterhouse Japhet ... 11J% 

C. E. Coates 111% 

Consolidated Credits— 12 % 

Co-operative Bank *11 % 

Copleys Bank 12 % 

Corinthian Securities... 11 % 

Credit Lyonnais 11 % 

G. R Dawes 12 % 

Duboff Brothers 12 % 

Duncan Lawrie 11 % 

English Transcont 12 % 

Firs; London Secs 11 % 

O Antony Gibbs U % 

Goode Durrant Trust... 11 % 
Greyhound Guaranty... 11 % 
Grindlays Bank 11 % 

■ Guinness Mahon 11 % 

BHambros Bank 11 % 

Hawtin & Partners ... 13 % 

■ Hill Samuel 511 % 

C. Hoare & Co til % 

Julian S. Hodge 1 12 % 

Industrial Bank of Scot 11 % 

Jacobs. Kroll 11}% 

Keyser Ullmann 31 i% 

Knowsley ft Co. Ltd. ... 12*% 

Lloyds Bank 11 % 

London ft European ... H*% 
London Mercantile ... 11}% 
Midland Bank II % 

■ Samuel Montncu 11 % 

B Morgan Grenfell 11 % 

National Westminster 11 % 
Northern Comm. Trust 111% 
Nr.nrich General Trust 

Portman Guaranty 11 % 

P. S. Refaon & Co 11 

Rivsniinster Aecepfes 11 ^ 
floral Trust of Canada 12 ^ 
Schlesingor Limited ... 11 

E. S. Schwab 124® 

Security Trust Co Ltd. 121*5 

Shenley Trust 12? *5 

Standard Chartered ... 11 *5 

Sterling Credit 12} *5 

Thames Guaranty 11 *8 

Trade Development Rk. 11 *5 
Twentieth Century Bk. 12}*5 
United Bank of Kuwait 11 $ 
Whfteaway Laidlaw ... 1U% 
Williams and Glyn's ... 11 *5 
Yorkshire Bank 31 Si 

■ Members of the Accefdna Howe* 
CnmniifT.-e. 

* J-Cay deposits 7%. l-monrh fleposn 

* C-dij- tk'noslrs on sums nr £10.000 ond 
under 7T\. ud io £23.000 TJ!S orf 
over Ca DM Sir,. 

* Demand deposit Si%. 


CORAL INDEX 
Oose 357-382 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 12 % 
Cannon Assurance 

► Address shmen under Insurance an 4 
Property Bond table. 
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authorised unit trusts 


_ • ' ■ , - Bridge TaBsaou Fd. Mgrs.? (*Xe) 

iSf .&3+2SS .riiulLunt tet &sbttBnuA Sets. Ol^Qigsi 

^bb«y Unit Ltd. (aKi) g Ogra^ ' -M& 0 »» 

72«(>.GrtriMnwBd,Arteslmi7. 029039(1 frcw^i +oji |g 
4W**?***- &® M -«|.5j AM OT&S™Z£5 . fl-.-.J 549 

WJI+Ml 5J7 BTlaJlS- . ■ -&3 • CiH+^-iy *00 


Icp.Tit.Fd_f 
Abbey Gm. Tut. 

Allied Hombro GronpVWdS) ' 

' fata l J jfaa, Batten. Bre n two od. Bnra 
01-933 28S1 or BlUwicJC (02774)53160 . 
' +L01 SJ4 


•* 


K Allied ilri_ -.1493 

Brit tod. 3d!31 wZ 

k Gramb&inc.'fiL- ZSZ 

Elect. & I ad. Dev 23J 

Wet Min. i.C*y_ 342 
Aihod Capital TiL- 52.7 

. High Inessas. 451 

• * ' Equity Income *11 

’ JmenurioDd 21 6 




S-E. 


H Income Fund 

H. Recovery 

H Smaller Co’s... 

2nd Smaller Cert 

A Arana. Fond. 

Socs. of America 

K. Exempt No*. 


®niol fn Brown Shipley A Co. UtUtaKe) 


sail 

ssa 

967 

171 

2L0 

20S 


B& 


■m 


SB 0 


*BTfa tertAw^lK BiMja «io 

Prim aa oat & Nst mbs dor Oct is. 

The British Life Office IAL? (a) 

BeB rare Ha*. Tonbridge Write. 5L 0882 22271 
A^UbUfi) Woj" CM +1-Zj 557 

iLDWtoKFl—SJ »b3 ™| S3 

•Prim on Oct. 22. Nert dealing Nov. 5. 


i Arbotimot Securities Ltd. (a] (c) 

22 lata a. ETtenyh Em MJT o a-ai Ma bnm 


H§ vUJ 5.49 

m$i m 

231 -0J 226 

42J +fl_5 1521 
. -at iu 

4L< +0J 724 

ss as s 

2£4 +03 738 ^Got-At*w 
722a +0.4 <S1 

13m 3 zn 658 Capel Omm re) Mngt Ltd-? 

lOTCMBrf*dSU0C2NlBQ ■ 01-5686010 

™ bh • g|H 5S 


UD{3s:TOoade»CLSCS 01-0000820 

sat^, ss-ds 

*Wcn « !fa. l N*et sciv dw Nw. U. 
Canada life Unit Trt. Mngr*, lid.? 
S* High SU Puttees Bra; Herts. P.B»5ll 23 

~~S ■ 3MJ *921 425 

2 S3+o3 =25 

DalftCDW. 27*3 *03 738 

Paine. Acemn KW - ..5131+051 7JB 


G. 4 A. Cn. -ftt. Mgrs. Ltd.(aXg) 
IHoylrighR^Brartrod.- {0277)257900 

tZSB 2U4+&4 5M 

Cart more Pond j feag pt f 

4St Mary Axe; EC3ASBP. 012833331 

— B2J 353) +0.4) 421 

Hi &h Incom e T»U_ Bp 353 +0 J HOB 

0X0 a*^+02t uo 

Gibbs (Antony) Unit TS. Mgs. Ltd. 

21 BlccnZield SL,ECiM7NL- 01-5884111 

taiA.GIbte i n e ._M9 as I 1228 

talA. Cibte Gill .ft C4Z_ 264 ^4 538 
Dealing oar*T\*es. ftVe£ 

Govett (John).? . 

77. London W«n, E.Q2. 01-3386620 

gocttlcfr.OcLSl-MS* 11129 I 166 

Do. Arena. Unit — (1226 UU| _:..| X66 

•Vat dealing day Noiemfaer 7 
Guardian Royal Ex. Unit Mgrs. Lid. 

Eschftjg*, 03P3DM 01-628BOU 

^Guimi.un>4.-ll7a 6951+1.4] *71 

Henderson Administration ? 
ITenuwjG.^UtoJla, Harldgh Bead. 


459 

IS 

IS 


Lloyds Bk. Unit TsL Mngrt. Iti.9?) 
Btgiaiwt Dn*, THaCansww. 

WcrlMng. Sussex- _ . OifltSWBB 

LBFlnllflc U'-4Uri+U 45? 

Da (Ac aim) — — Ml • g.71+*J 
U Second Joe _ — «99 G-O] *$*■ 

□aiAeaiBLi «.5 50lJ +0.7 

usnurflnc WJ oyifLJ 

DaCAccum.). 7931 +E6I 

UoyeTs Life Unit Tst Mngro. Ltd. 
7240. GsaefcocxeBi. Ayleabxm'. 02065041 

Eqclty Acrxjci- {102.6 U7.9j +2JJ W 

London WalWaXg) 

L Finsbury Segura ECL; 

Cxpfal Priority E22 

Financial IVriy — P25 
DatAecumci |K0 


Matna! Unit Trust Mnnagen?(D)(g) fOPiudL Unit TsL Mngrm.?(a>{b) 
4,T(*eBlKsiwBldB(jlCA 01-6M48CB HdboniBaiaEClIsaNH. . 01-4038222 

flSSSSS^B? S3 ^3 IS «{*“««» 

Qnilter Management Co. Ltd.? 

r.rij.p.Krmnip 01-0004177 
Quadrant ISM 9Ud 1 677 


Huioal Bln cChln ...[37.0 
Mutual High YML.. 


401 +DE 6.79 
as *43 699 
994 +0.3 534 
475 *0» tM 


SdMK Unit T»L Manages Ltd.? (a) 
POtalll. Bcklbry. Han. ECU. 01-3385000 

Setae Capital F±. 

Seb^JaNBeEd. 


r m was. 


428 

«1 


High Inc Priority- Ml 
LtndajWaflhrt— 740 
Special Sta P6.7 



423 

428 


Abacus Glaota. 


m* 


.eCAccoax Units) 322 

Graatb Dmta 26.8 

' - *CAectnn- Units! — 292 

■* . 1 octane Unit* 285 

• « 6CArc.Ul5.lJ — _ 32.6 
SEaSAIMlAc£I 19.8 

. • J^KjQxmpoawJ ffljJ 

£ C^cuav Units) 2C.9 

• . *■-. ffl%WUbdnwM)_ 3BJ, 
JasootFreftrtuca- 222 

It,. lAccora. Unitsi 26.4 

.... •. Jsscot Capital* 153 

"■ Jaseot Aoatrallan*. 133 

Withct'Lr LL8 

^ Ldra.tt._ 19.7 

JasectFJa.Prop.tt- 130 

Jhm 255 

^ Jsam Noth Seat— 



3M . Men on Nor. 


dmkBg Nov. 18. 


»4U CHou. ToS . ttWod. CTTutra. **Fri- 


' V Archway Unit Tst Mgs. Ltd.? (aXc) 
*-*: 24SL BUut Am. E.C3. 

-- Archway Cap. Fd. 

, AreJroaylnaPa., 

. ' I.-- 'Prim at OcL IS. Nett sab. dzr 


+§5j Cariiol Unit Fd. Mgrs. Ltd.? (Wej 
Jv; SfQbsiaHanJaNascsClfrOpon'iyne £1105 

Se CXriW IDA 5Mhl + 1 ^ yn 

11* - Da Aram Unlt*_s03 . . J 6M + J3 5-73 

253 Do- High Yield -g§JS 285^ +fl-7[ 9^ 

tom Da. Accmn Eahi B7-7 29.7] +vJ[ 9J9 

ID 30 ‘ Next daawag day Hot. 10. 

jjjg Charterhouse Japhet? 

33L86 EPstenweter How. EC1 •• 

— CJ. Intsnari -Ml ‘ *£& 

620 AecmiL Urifs ■■ ■- ZLO - 224jd.-g-4 

— ■ CJ. laeome 19.0 srflj-rflh 

4» CJ.Eam.Ftn B2 

475 . A mim Doits CT.4 334 ----- 

242 CJ.Fd.Jnr.Trt — a* 2*2A J 

3.48 Awtiiwi Tii Hi 244 2£Iq —0-4 

728 ^pri<»mOSaNcxt d«2ln« Oct 
H If™ Confedentian Funds B*gt- Ltd.? (a) 




iglAnaralian 

ffeiCap. Ace um 
rgiEur 

Ig) FW 

tofinan. & ITC 

SKSSSfc 

tgilnlcmaUdnal—. 
W Nth.A mc ri cau — 
WlOilNaL Rares_ 
Worldwide Oct. 10 _ 
11. Austin Fnara 

25* 

0*GrossOet. 


+0H 

'Flu- tsu moft lands only 

Bin Samuel Unit Tst. Mgn.? (a) 
4 SBeeehfit,EC2F , 4L3£ 014388011 

(b) BriUkh Trust Q2L3 129.N +271 4 « 

(K) InlT. -TYua ha.7 Son +0^ 296 

tg'D^er Tnut P44 522(4 +0l| 223 


^tnlTnis: fe7 

fblFioancialTst. 725 

(bllnconie^. 21.0 


243 


» 3-1 i w 

*9M 


+D2J 524 


Stronghold Units _ |2L2 
Sbnfllife Management Ltd.? 

FO. Bck 2L Sevcaage. M3856101 

Growth UniU 021 33-SJ — 4 4,48 

Mercury Fund M a n a g er* Ltd. 

30. Graham St, EC2P2EB. 014004585 

Mere. Gn. Nor. 5 — f 

Ac c. Units Nov. S — . 

MceC.IbLKov. 5 — )645 
Aet Units Ncp- 
Metrop. Exempt. Fund Mngro. Ltd.- 
Ttao, GSrivoose Rd. Ayle s b u ry. OS009M1 

BKiSBq®- a 

Prim st Oct. aOTNert ifading Nw. 1L 
Midland Bank Group 
Unit TbL Magrt. Ltd 

O^^HonmSnmaxat^ShrtH^ 

Coamwfity 4Gcn._|442 47M +f3 663 

Da Accirm. <52 4*3 +03 6« 

Growth : SL4 3la +02] 291 

Pa Aram. 31 4 35-5 +Q2 2.91 

Capital @22 2421+03 3. 

Du. Ac euro. 

Income^ 


National Provident Inv. Mhgra. Ltd.? 
48. Gxaceeborcb SL, EC3F3HH ibjiww>) 

KPJ, Gth UaTK | | 

"Price at Ocb 36. Nest tof Nr. 27. 

IVMianal Weatmlnctei? fa) 

41, Loth boxy. EC2P2BP 01^278044 

Capital (ArudD^KJ 5SJJ+04) 195 

Infant — _ — 28.7 £3+071 621 

Fiaaarial— — 32.3 ■ 343 +0 jJ arc 

Growth Inv 792 m 3 +0j} 199 

Semina— ■ feo 555q +lB 607. 


ISOBsgrotSC, W1B8AY. 014370040 

Growth Fond @67 25^ -0.3 . 4. 93 

Coxmapa&txn Fund Managers. 

C.C3l 01-2834341 Roche n~ wfi , Xoadem Beeonsfleld, 

—1793 *4* __.J »AS - ®4»««7lSS 

-i.d ft , 4 * " Cosffloprfn. Glh. RLpW I72J-+021 608 
i6 NeriKb.elar5fcT.l8. cw Jsmstmoit ISgoL Ltd. 

Barclays Unicorn lid.? faKg ) ; : ‘ +oT^ 

'^dmnHsa | 3SUBoa)toORa,R.7. 0I-8M5844 <&«**» * * -W * 2ZJI+0J4 SA9 

3S Castle St Esfinbnrgh EH2. 031^305613 Oeseest Group (aXgJ 



UaieacnABtrii 
*41 Da Aost-Aec. • 

" N 11 - -Da Extra Income— l 
.1 Da FlnnaciaJ 

><■■1 j)o_ 500 p 

• - ... Do. Gtsxend 23 6 

■■ . i„ ■« Da Growth Acc. 267 

1,1 hr;DaInetxneTst 56.0 

- '-DaPrf.A-eis.Tht. HI 
'■ JDa Recovery- 25.9 


1 r l'.IB 


Crcseeat Holt Tst Mgra. lid. 

H. 

is MS m 

£S WscreUanaiy Untt Fund Managers 
6 S3 S6 Bloomfield St, ECSKTAL.’ 01-6384485 

5“ g?fl££==Bfj 53=1 ?3 

Far Dnytaa U.T. ate MMtoad Bk. Gp. 


Da WTdiride 

Prices dfctlil Next sub. Afy OcL n - »»»««,, B+ »n. , Ltd. OH (K> 

*6: .mi lbST^ 01-5882851 


- W.Da Acctem _>H15 

Prim si Oct SLNect rob. 1 


'Oct: 


41.Blshopsgrte.EC2. 
Ib rq p u ai lT a . ...... .. j 493 


522J+L2J 198 


‘ •‘Jl _ Equity & Law CiL TrrM.? (a)(l)Mc) 

.1 . Baring Brother* & Co. Ltd.? (aMX) Anaenbom Bd, High Wycraba ' 040433377 

, . 88. Lsodeahon SL. EC3L 01-0882830 Equity A Law. ■■ .^47.1 4954+0.91 425 

-•■'SlAnSu=Z zBSS' mS ZZ [ <4 * FramHugton Unit Mgt. Ltd.? 

Next raador Ntar. l£ - 6-7. Irriond Yard. BOffi DBH. - 01-M88071 

Blshopegate Progressive MgmL C*.? S^^Tst __^2 ' ? Sl5 J 515 

8. Btsbopagata B.C2. 03-5880280 Fritaide’ FrovdL Unit Ur. Mgra? 

HKJ 1 7. leodeohall Street EC6 . 01-6284511 

wSbhb iS- 5 a*«£ 2 t±iB. :>saia-'“ 


Acm. llts.r Not. 4 JUB.7 

Next sab. dor •No». 13. 

Brandt* Ltd.? 

99. Fenchurch SL. RC2. 

- Brandts Cop- 1974 



226 


429 

G.T. Unit Managers lid? 

»SL Martins- JfrGrond.BCS. ■ 01-0000481 


SS£S%2%:gi 

XnteL? fa) (g) 

16 Qwstopher Street, RCZ 01-3477343 

Intel. In*. Fond 046 8621+121 <40 

Ionian Unit Tst M» g n » n t Ltd? 

64. Colemac Streri, E.C.2. 01-0383888 

loua Ftrcrign* 

Icntm Gmwrii— I 

Ionian Inc. FU+ 

•Next dealing No*. 13. 

For J ascot Seeurifle* 

Securities 

Key Rind Managers Ltd (a) (g) 

26. SBIk SI. ECaVafE. 01-0067070 

Key Capilal Fund- }494 52N+0.9) 422 

K»y Energy 1 b.FOM 94 ' • 52J3 +0d 4.44 

•Key Ebercj* Fd _ fc7A 7Z.W .. S 
Key! neenre Flrnd— S.0 5721+0.71 *24 

Key PU. pit .■ 61.4] +li| 428 

Klelawert Benaon Unit Mxnagers? 
20. Frsjchtrrch SL. RC2. . 01-0238000 

K.B. DnltFd inc._B65 6L2T I 423 

«KJB. UnrtFaAe_^46 6991 ] 420 

LAC Unit Trost Management Ltd? 
The Stock BOX ISP. 01-583 2800 

LACUnitT* 067 792] | 273 

Lawson Securities Ltd?(aMcXg) 

03 George St^EUflnborgb KH221G 03I-S2S3811 
_ . _ 460 

3.40 
UN 
1608 
036 

036 

’EHdv- iHnnde- 

Arc. Dnll OeLl6~ |CO0 Sof “! IS 
Ned mb dor Nor. E 
Leonine 6«jiwiwta tr sHiw 118 
28 Throgmorton Street. OC32AN 014181171 

Leo Cap. Fund 069- 506] I 668 




Minster Fund Managers Ltd 
Minster Hse^Artb nr SL.RC4. 01-0231058 

M=d IS 

Bbxgan Grenfell Funds? 

23.GL Wlnehstr. SL. EQP2AX 01-5084545 

‘ 7.9 " 

3 2 

166 12 
day Not. 

MAG Group tajteXd 
Throe Quay*. TOwer BUJ, EC3R8BQ. 0MB84S8B 
See also Stock Ex 

MftGGenerrt P34 I 

(Araon. fnilxj P7L 

M *G Secern d_ 

tAram unitii . . . 

M*G kEtfixnd hen 

lAcrum. Units) U31-1 

M fc G Dividend. g7.9 


NEL Trust Managers Ltd ? C*Kg) 
UQtcaCaan.Doctingaimy. 5911 

Ndstor |4L9 5tM I 3.78 

New Court Fund Managers Ltd' 
72-80. GrtCtoBseRd. Ay Icrinuy. 02800941 
N.C.Eqdtymd„023C 13A.ftri +LW 317 
N. C, Income Fd—fm! 9 U9.H +2A 7J1 

K C. Inirart. Fd. _. |jt2 095 -S3 221 

N. C SmLQk Fd 192.3 ^ 4 JO 

Norwich Union Insurance Group 
P.a Box 4 Norwich. NR13NG. 080322300 
Op.Trt.Fd. Nov. 5.. @069 21991 -Lg 626 

Ocesiic Managers? (aMzi 

15 Gl St Thomas ApsUe EC 4V 3BS ZS8 8201 

jOcraak Ban-pt FU462 48? ..._J 3.93 

financial 310 3301+0.7 3.08 

17B lS^+0.6 627 

WA asd+0.8 5 60 

26 S 2S? +06 5.50 

M3 S3 +0.4 835 

173 19o3 +Q5 968 

M5 any +02 424 

20.1 Zlja +02 3.05 

422 45o3 +0.7 464 

20.7 Z2JJ +0J 437 



Growth Income. 

m 

Pndc 


aas»e.-^:i 

SS^Sioet.30 — 
Next su 



■ i G Sfcecis! I 

( Ar-i-nm ItylHf ) 

M&G M ag n tu n 
LAccnakUntts) 
J52GKJ.T31 


Sects Resource*-—. {697 

S Aecum. Unltsj* 796 

;itt and Wmnmtrf. 02 
High Ylriri-- 362 

(Accnm. Un!t«r’_ eo3 

American Fd* 20.9 

[Accnm. Uat Wg — 
■Tuescay. TTw(odbq 9- * 
Dig Unit Oct 15 |C3 





(Aram Uni&>U_D2S 0 
KAGSkacial- — |R3 

169.9 

(Aeetim. Unltsl 

MAGCompd. Acc.- 683 
MAC ReewAca— 118.7 
M&G Extra Yield ^ >12 

CArcum. Units) 590 

A G Japan Arc.— 963 
" 2 Eurep. Ace._ GO 
1 Amor. Arc. — 314 
_ J Anst'sn Acc. - 442 
l&G Far Eas'd — 319 

_ p.H«l Jig 

(hGTrnstee 973 

l Units) 16X9 

Nov. 4 1*89 

PCaTOEx.Nor.3_ M3 
MAGCmrv.Gr'th— 402 

Clyde General K94 

fAccom. Units! . .. 

Clyde High Inc. 578 

lAcctmUnJis) 082 



+0.7 1022 

3 ^ 

+0.1 224 

+03 2.49 
+03 422 

944 +03 412 
+L2 9680 
+20 9680 
7J4 
5.95 

244 

+04 5.99 
+03 • 5L99 

$Sltt 


Feni Trust Managers Ltd (n)(x> 
SSSHlghHotboro. WC1V7EB 01-4008441 
Pearl Growth Fd — DAS 2031+0.41 473 
Arena amts. — -NS 223+03 473 
23 4 2529 +e3 6.C 

Bi Bal.ffl 

PeHcan Units Admin. Ltd (gXx) 
lFoantalnSt, Manchester 081-2385885 

Prilcan. Units 043 59M +03] 547 

P er petual Unit Trust MngmL? (a) 

48 Hart 3L. Henley « Thames 040128888 
PpctuaWoGth (833 «(| „.J 430 

Piccadilly Unit T. Mgrs. Ltd? (a)(b) 
SQCopthaE Arenue. EC2 01+ 

Extra Income 072 - 2981 1 1038 

Income A Growth- 1».7 377] J 420 

portfolio Fund Managers Ltd.? 

10 CTlsrtohoose 5a. ECIM 81 U 01-2310544 
Portfolio Capllal — Q52 399+03] 529 

Growth with I ne — mi 53 +5123 644 

PrlTBtePortfoUo — b43 26U +03] 470 

aenleyPcttUo— _ ps.8 6V0| +XlJ 3.97 

Practical Invest. Co. Ltd?(yMc) 
EaropeHs.Wld.Tr. Centre, EL 01-8Z388B3 

Practical Nov. 5 JU3 6 122.9 -131 3.79 

AccunLCtatti 0492 . l6Lg L5] 378 

Provincial life Inv. Co. Ltd? 

222, BUbopsgrte, E.C2L 01-3478533 

Prolific llntta- 1572 622) +02l 325 

High Inctxnn 093 733d +0j| 958 


Reliance Unit Mgrs. Ltd? 

Briianee Bw. Tnahridg Wrils. Kt 08B S2ZT1 
OponrtwUWFl — 093 «X6| — | 472 

Bendgiuin Management Ltd? 
CUyCrt* Ha. Finshniy EO. 01-808 1088 

Rrnnn Secs- Fd. ru72 1M7| 1 *26 

Nat nh day hoe. IX 

BUtchld A Lwnds. Mgrs- Ltd W 
SLSwithlB'f Lmic. Ldn.ECA OWJ204336 
NcwCXESimpt— W70 W-J 
Prim su Oct. 15. Nat dealing Sn. 17 

Sowe A Pitman Management Ltd? 
CkyGrtc Ha. Himbaiy S*. EO. 01-808 1080 

Bowaa InLFA (612 _ 6471 — 4 238 

Next iota, day ft 

Royal TsL Qrn. Fd Mgro. Ltd 
54, J grnyu SQeef. S.WL 01-8388233 

Price rt Oct SX Next dealing Nor. 14- 

Shvc it Prosper GroapCaJ 

4. Gt 8 l Heins. Xeudoo. BC3. 

Dealings to 01-554 8809 

QMea 1 

Fbor Securities Limited? 

Uni versa] Growth -096 5*3 

CjrtulAcewo tt.0 492) 

General — 02 442} 

Hlcfa Return , 44.0 4721 

assist®!: Si SS 

Financial..- 31.0 

5XJ2S5E %i , 

fe Select Inc.** 782 »- 

xtCoixmodSty Pn — [1602 272.1 

Prices at Not. 9 Next snh. l 
••P rim flu Oct 29 Not sub- 

Save A Prosper Secs.? 


Security Selection 

STfceCrearenl Mlnerfca. EC3N2L.Y 0M884U8 

UB+ «h T» Acem.7 2421 1 

Unr A Gth Tst laefej 227) I 


1G7 

X67 


it a Cap«y 



Final Tit 


01-38*1717 



nSSSi- 


_i‘cial Sec. Fd. Bl 

Xnrertmeat Tst HJ 

(tWVJBiGULPd. 733 

IriJspan Gth. Fd 647 

(rillAGth. Fd. El 

General Units 33.9 

Yield Units — C_2 
341 


297 +43 2.95 
591 +03 27* 
2L8a *02 J 22 

B i +03 X47 
1 —03 029 

69 7 ...... 824 

36 3 +0 7 423 

441a +0.9 723 

362 +0.5 925 


Slater Walker Tat. Mgmt-PfaXg) 

HS&SSgP*"*- I «S5 ! SSte.«» 
SSRSiscrBI .Sl^ig 

BnLIUhlBC 120 ZU -02 1204 

. UdAcc. 157 394 +0.4 4« 

CmGnmii 295 20 4e +5.6 5,77 

Cennny S73 402 +0.* 473 

Qtyenouloa 336 362 +0.9 446 

CenmCeu. Bi 364 +0-3 *10 

j6Ba +0 4 6. DO 

82J +0.4 44* 

3X5S +07 960 

73 7x +li 972 

77? +0i 18.91 

19.6 +02 350 

MS* +0J 3.67 

GatlBd.6 Pow«r (62 . 49.7 +0 4 3.92 

Gen. Ftm«J MJ 262a +02 5X6 

Global Grth ._■■ *55 499a +fl3 IN 

GSd6G*n«ni 932 1002 .10 5.99 

Growth 0 7 66 On -0.4 417 

High Inc 53 7 57J +L4 7.« 

HnMStex CO 452a +0.9 557 

lac. Unit* ao a 439a +X2 B93 

iBLCrosuner MB ■ 2X3 ...... 3.77 

Jnresz.TtXSbares. 140 38i +0.J *W 

Inr Second An *61' 492 +0.7 4.67 

Invert T^t Units OS .341 +02 4 46 

IniertmGeal 272 ■ 292a +0* 5 91 

ICnrnli Tst 562 6844 +1.7 6.46 

Nat. High Inc 580' b2 4S +1-0 827 

NrtnraTRes'i'ces SO 2 54.0 *02 5 43 

UrthHB 25 6 27J +06 5.M 

N.Amer.Trt. 242. 25 9 +0.4 2.99 

Fhmt&Gca 360 347a +06 683 

PrfoalTsx. 1632 374.4 +1.4 431 

Prta*fty Shares _ 99 18 6 +02 5 92 

Provtdwit HJ 100 4 +X5 501 

Scottish Tsi <36 523a +X0 5.16 

Srcnrity Fir rt . S62 ' 604 +1.1 5*8 

(34 ' 467 +02 584 

392 ' ■ «2 +X0 5J8 

S5SCBS chance IBB 19.9 +03 7.U 

n«it nr _ *Frr:. r*o 7 - 15X3 +22 *ji 

XJblTcnat Second- B6.9 9351 +X4} 523 


Target TbL Mgr*. (SceCSand) (aHb) 

IB. Aihol CroeceuX Edtn. 9 03t -23488*111 

T*LChtnr.ort.a».(5i 4*^ -^4 «M 

Trades Union Unit TU. Mnsagcn? 
100.WoodStrort.LC2. 01-038 8DU 

TUUTSna.1 09.9 1 327 

Transatlantic nd G«l Seen. Ce.9 ~ 

BI-88 New London Hd. OtehestedSHm 

BarbtCM OcL 23 — 00.6 ' 62.9 

(Amin 1'olU.) — *4 15.7 

B«h Dura OcL 3»-«2 *f* ..... 

BBTlngtcm OcL ZB.. 11547 - 1620 -0 7 

lAcriun UnHat 11562 164.1 -0.7 

8arHgb.VdUct20 _h*4 5 1095 ..... 

I Aram Units) lux 5 109 ! 

Bacfc'bamOctAO — [79 9 M3 

f.7 *35 

9 1030 

6 1132 


Menus. Unil*)._ 
CrtemeoOtt.31 — . 

(Accnm. Unltei 

Endeavor Nor. *_ 

Glen Nov . 5 — 

i AKtua Units) 

I 'Chester Oct. 31 — 
Lcfci.Bxuas0ef.2B_ 
Marlbcra Nov.4— _ 
lAeram. Units). 

Merlin -V ot. 3_ 

(Aceutn Unit*) — 

Merlin Yd.Oct-30... 394 
lActWi Unlmt 45.9 

Vang.Grtih.Nmr. 4- MO 
(Accnm Units)....— 482 
Vng H£h YldOcttfl . „ 5X1 
WlcXmoorDet X. VS 
(Araun Units) 0X7 


Trident Trusts? fa) (g) 
Schleslnger Tat. Mgr*. Ltd 



M 

388 

5IS 

321 

357 

*23 

U1 

792 

7.92 

5.91 

391 

158 

556 

556 


140. South sl. Porting 
American Growth- 16 4 

Income ..MI 

10 °Arithcfc-swal pa 2 

I ntL Growth 1445 



(0300)80641 
2BR-0 3I - 
364 -01 MM 
30 0 +01 — 

473 +<a| 367 

169) +C'.l| 472 


ScotUts Securities Ltd? 

Scrtbtts. 

SectyieJd 



Stewart Unit Tst. Managers Ltd 00 
45. Chari cate So. Edtabozfh. 031-3393271 

Stewxrt America Phnd 

Stated Units W2.D 462rt 1 2.78 

Acrma Units [06 48 iJ — 

Withdrawal Onlta. 08 5 4X5| 1 — 

Stewart MUrt Casual Fin* 

— (g7 mu— 4 m* 


Tyndall Managers Ltd? 

16 Cxnrnfic Road. Bristol. 

Inc. Din Nor. 9 Hi H8 

DaAee.Nor 3__. 1274 1330 

CatxDia.No*. 5 B9 0 936 

Do Arc. Nor. 5 U52 12) C 

Erp*. Die Sna- 13- 19 0 Be 

DoAce-Srpl » 97.4 1024 

Omyng Fd Nor. 5- 198 726 

Da Arc. Nn*. 5 »8 12J 

InLEro.Fd. Nor.S. UM4 19J8 
Da Ace. Not. 5 189.4 • 199 1 


027232341 
-OH 677 
-10 a 77 
-12 455 

-14 435 

46* 

4M 

-12 *61 
-10 468 

-50 506 

-24 546 


Units - 


J. Hesuy Schroder Wagg A Co. Ltd? 
130.Ch<aprtde.E.CZ. 01-2428233 

- SM 
324 
733 
733 
413 
*13 
283 
20 
488 
*46 
539 


Capital Not. 4 173.1 7S2al _... 

(Accum. Untls) 85.6 866 ...... 

Income Not. 4 U66 1201 __ 

(Accum. Units) 158.0 1554 

General Nor .-3 525 542 +0.9 

lAfcum. Unltsj UJ 621 +li| 

Europe Oct- 23 JXO S29* 

(Accom. Untes) 32 6 3*6 

*P-n'DChyjQcL2R_ 128,7 12*1 

•"Spec. Ex. OcL 14_ U33 1161 — 

•Recorery Pet 14 — JllB.4 mg 

“Fa- tax exempt funds «niy 

Scottish Equitable Fnd Mgrs. Ltd? 
28 SL Andrews Sq, EAnburgh 031-5888101 

Income Units .... ..B9J 4X6rt — J 578 

ACCMLUlUt t^«. TuSS “ J • SW 


1867] 1 — 


Sun Alliance Fnad Mngt. Ltd 
SnnAlliaaceHae.ftQrsbma 040384141 

-Exoapt Equity Ttjm*5 12*71 --I 521 
72*0. ftrtehouse Rd, Aylesbury. 0206 58(1 
FThe Family Fd J652 69 J) +12] 3.M 

'Prices 00 OcL B. Next sub. day Nor. 12 


Target TbL Mngrs. Ltd?(aKg) 

7^ Breams Bldgs. EC4A 1EU 01-3420777 

7380 Gatehouse Rd.. Arle*i*ny 02985MI 


Torgrt Commodity. 247 

Tsrjel Financial 499 

TrtfifCEtmlcy. SL0 

Target Ex. Nov 5 — . 1403 

6Da Acc. Units 1679 

Targrt Growth 3.4 

Target inti 25J 

Do Rein*. Units 261 

Target lar Z29 

TgLFrof.NoT.S — »U3 
,IUb_ 


26rt+0ri 
5X7 +0iJ 
3X2 *0M 
145 7 

17*8 ...... 

25.6 

27.0 +02^ 
27 9 +02] 

26.7 
1171 


-PreL. 


567 
417 
548 
526 
526 
417 
219 
219 
2*7 
532 

1*43 +63 }M 
1*03 


Tyndall Nat. and Comm.? 

■ Inc. Dis. OcL 22 0114 U6H +061 634 

Da Are. OcL 23 0386 l«M+oS 614 

csaDisOcLS Bv 2 96 fl 9s« -X* 

Dei Arc. Ort. 22 JjM4 109^ -lj *84 

TSB Unit Tst. Managers Ltd? (y) 

21. CTuotiy Way. Anterr. Hants. (SMC 188 


rb TSB General 1314 

(b*Da Arcuia 375 

TSR.Vreush 56 B 

IblDaAcnim. _07.4 

Ulster Bank? (a) 

W trine SUTrL BrtfasL 
(t., inner Growth -,p9 4 


Unit Trust Account A Mgmt. Ltd 
5-8.NinrinsLaar. EC3U2DX. 01^34881 



1 * 0.3 

39S 

399 


395 

593 


S 0 J 

605 

1 +0.7] 

XSJ 


0S323S31 

S£lJ-04( 

5A7 


Friars Har Fund... 
Grort Wiorherta. 


5*7 


GLWahrr Ovsraa..il55 


Wirier Grth. Fnd.__ 
Do. Accum 


m 


6 82 
710 
669 
487 
487 


Wirier Growth Fund 
S4MiarlBGLuu,BC3ManX 014134851 

Income Uni is Dll 2231 1 4J7 

Aram Units @.7 23 9| | 487 


Next sub. day OeL 3a. 



G.T.Canlne 

oi-aafiRSflB Da acc 

) 219 G.T, Ibc. Fd. Un. 

214 G.TUSAGen 
751 RT. Ji 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Fallowing the merger last year of U.E. stock exchanges, a adecttoti of the share 
slices previously shown under regional headings is presented below with quotations 
m London. Irish issues, most of which are not officially listed in Loudon, are 
ifaowii separately and with prices as on the Irish exchange. 


UbanyZinr.SOp 
Ash Spinning— 

' 3ertam . 
3dg*wtr. Elo. 50p 
IwerCreiL-. 
haigARosefl J 
JraonOLy-J 
ills A HcHttir. 
CransfVk-lOp 


ivtjncd 

Tfa Forge— 


p i£a Forge. 

JS&S& 


5p 
sop- 

:ord! ccr * Sons 
SardnmrCLO-— 


26 

37 
U 

2S0 

35 

315 

38 
58 
33 

6 

*7 

16' 

110 

12 

56 


+5 


Grate Ship. £1~. 
Hallam Slctgh H^| 
RlusonsBrew. 
XOJf.Stm.El— 
RolUJos.)25p~ 
KTeen-e-Se— 
LoiriTsSUpCl-, 
NTAn. Go tdsraith 
PJLA 


Pearce IT. HJ— 

Peel Mills I 

Richards lOp— 
RobbNaledan5b 
Sayers 1 %p-_ I 
Sheffield Brick- 
ShefLBefrshmtr:, 


378 
' 6 
90 
110 
SO 
»• 

? 

26 

.60 

u 

s* 

8' 

X 


3 


i- 50 


mss 


Alliance GssfEDi 
Carroll ff.D.j.J 
Cfan d ri idn ] 
CtmcreteProd*, 
GoodbodyiBSi- 
Hehon (HldgsJ 
Irish Distillers. 
WahWire— . 
Jm 


Sunbeam.. 

Unidace- 


68 

225 

S 

zs 

a. 

68 

*u-. 


■e s: 
f.ATCS 


mi 


Abbey Life Assurance Co. Ltd 
1-3 SL Panl’s ChDrehyard. EC* OXattBUl 

Equity FW—__t273 2l« 

Equity Act 221 Z3J 

Property Fd U3.2 liw — 

Property Acc___ 1X0.6 33*5 

Sri ec live Fund 635 66.9 — 

CswvotiM* Fund 109.3 23*! . — 

Vt4wcy Fund I 103 2 10*7 

Peas. Propoty-—. 1184 125 1 

Pens. Srivctivo 574 . 60 7 ..... 

Pais. Security 1044 U0.< 

Mbs. Managed - 1173 123J 


1 


LEADERS AND LAGGARDS 

which haw ukcqftriace since 
ef (he F.T.-^partes Share 


Albany Life .Assurance Co. Ltd ' 

SX Old BarlinsiOB St— WJ. 01-4375082 

TGldMoaO 7+' 1*1 1015 

OPa Accnm — **4 1035 

VEqulty Fund 139J 126.0 

VDa Aram- - 1228 J29J 

VPnjpertyFnnd — _ 95J 1003 

VDa Accum. 97-1 M23 

OFlxrd InL Fd. 96.9 1D20| 

•Da Accnm 484 

Wtlalnv.Fd. 1124 

•pa Accrual 13*6 

Grid. Mens. Ptn. . 0B.4_ 


Da Aeetim- ) - gMJ 

Prop. Pen. Fund. — 075 


The FoDnring table shows the porcantase eh. _ 
leccmbcr 31, M7*. In the Principal- equrtf ucttoaa 
ml Ices. It ahn contains Ida F.T. Gold Mines Index. 

uurance (Broker.) ■ +28X19 Stares — -... 

gjuracUns aed CoastnicUM ... +33*66 financial Group 

ElBCtHca * s 


Da Aram 
Fix. In*. 
Da 
STplebnr. 
Da Accum. 


994 
1004 
Tf» 4 
1374 
1204 


3040 -. — 4 

138J . 

33D.7 . 

1034 . 

SHU) . 

3026 . 

10*1 . 

1853 

3074 

1235 . 

12*6 . 


The City of Westminster Abbot. Soc.? 
Rtngrtead House." 6 Whits Horae Hoad. 

Croydcn. CR02JA 01-8&48PM 

— ' First Unit 177.9 8171 — J — 


The City of W’minstar Ass. Co. -lid? 
mngstead House. 8 White Bow Road. - 
Croydon. CRD 2J A 01-0848844 

arj=r=zr 5 59j < 

I^UAttL — : — 

Investors OptBd _ 105 i 110.61 ... 

tUiyillyWiM. -03 36.9) 


Hambro life Assurance limited ? Life A Equity Assurance? 


7 Old Park lae, London. W1 
(kFlxedlnt. Fd. 

Hambro E qaity. 

UnnedAet— 
PoLfttstCsp- 
Pm, Prop.- 


PblXhlAn. 
OPskFXCap. 
Ota. FX Ace. 
*Pen- B5. Cap.— — 
0F4d.BX.Aec. 


110*7 11*5 


U95 135.9 

.. 

U95 125.9 


1055 mi 

. 

119.7 12*0 


14*2 1475 


16 * 7 . mn 



143.0 1505- 

i— .. 

167.9 m< 


11*1 IJA-g 

. 

1175 123.4 



1B£9 10*4 

. 

18*8 2125 




01-4680031 lOtymplc Way.'Wmhly, HAB0NB Ol-SnSSTS 

— GcL 1 st &5 Z7H-.-.J — 

— Second Sd 193 ZXrt +0H — 

— aaoe matl- 295 . 5X| -- J — 

— Rarity Fond.— — 195 2*N +05( — ■ 

— SDepaii: Fni ul IB25 

— *flSSveAnJd— {665 

Z Life Assnr. Co. of Pennsylvania 
— S8-43 New Bond 9L.3nY0ftQ- 01-038383 

— LACOPUnit. 1769 8*| _.| — 


■I 




T- 


nttrtalnmeat amt Caterins «... 
ays and Games 
Icctranics Radis and TV 

mjIMIds Material* 

Inter 5 and Distributors . — 

omnnwr Goods ('Durable) Grp. 

; - mtroirce Life — 

; asd Retailing 

nod Miranfncurlns — 

owspapers sad Pabllshlns — 

■aptts] Goods Group • - - 

' ferchant Banks. Issalno HnUas H-13659 I°° acc> 

ausahoM Goods +33X21 

ngineerlns (Gcnerrt) ... — — +J5^ — 

Ht-Shire Index ..: SS - 

uurance (ComposHe} — ■ +13852 R uhU+ o 

' SSSSf JS2 B1 b». — 

ngiceeriag (Heavy) +^5J Coppets — — — — 

Il-Share Index ; +12755 * Pcrwamse changes bn 

- idDsrrlaJ Group — _ +22X15 Hewetnber X 1975, Indices. 


+12*60 
.... +123.09 
+138.79 


AME? Life Asetprance Ltd? 

Alma Km. AhnaRiL. Frigate 7*40J01 

x “- , “ 


gecend Managed Ftmriy »■ 

Perfmnc. Sept 30 — I 125.9 J —J — ' 

Balance SepL 20 — p2X0 129.? ] — - 

G^cerfSeitan 1 10*0 1 — _ 

Vaiorttmi. da Jaabwerkteg dsy m the mmith. 

Commercial Union Group 

St. Retails, XtfedsmfcaB,EC& 01-2837500 

Variable An.Ac.IXa I 3*4 I 1 — 

Da Annuity Os 1 ' 1232 . j 1 — 

Life Insurance Co. 

8L- W1B BAV 01-4379040 


Hearts of Oak Benefit Society 

BnrtmiTtasd.Xmidan.NWl 
Hearts of Oak 0BJ 


7051 


3251 1 - 


^ yds life Assurance? 

TyrtMTiA 

157(00 


01-8873020 ten Gth Nor. 6 


OpL9B*OcL30 — 
Opt 5 Prop. Oet 30.. 
OlX.8Hlyd.Ort.3Q_ 
OpL 5 Mn. Oct 30 — 


HiH Samnel Life Assnr. Ltd. 

NXAZ6wa.AddlscaabeHd.Crtr. 01-8384355 

HD1 8. Proa Unit— 0235 129.71 1 — - - - * 

VDa Han- Unit 0194 . UbJl — .J — 

Da Money Fd 08*2 U>M — 1 — 


.05 1001 


+17X88 Consumer Goods (Nro-Dnrable) 

+ in n InvestraaM Traits X- — 

+1E.89 Bteworis* +J®-28 

+14655 Machine Tool* +1020 

+14974 Parimpfns and Paper + 9745 

+14X19 Dhcouat Hanses . + *X32 

+13*83 Wines and Sptrifc — ." — •+ 7844 

+13757 “^Enulpmert * % £2 

'..E.ZZZ.-1E. + 56.94 

+ 49.67 

+ 4B47 

- + 32.40 

+ 2X29 

- 2554 

-.2753 

i on Tuesday. 


-Atlantic Assurance Co. 

Sea under Proparly Growth Ass. 



Imperial Life An. Co. of Can a d a 

Imperial Boose; Gcrfldfanl . 713S 

Cilh. Fd. OcL 3* __064 5051 „J — 

nLGLM.ort.i7- Hex . exM —4 — 


ncs.1 
WX5 
5*5.7 
ho4.g 

Btaj3J«L 0O-I$73 5 
GtaPpXd- Octlffi87.7 
UpaFsdJa OrL^mJj 
{•Pn-DjkFd. OeLU^te 


MAG Group? 


082 9*9 

1 J 


Ti 

i 1 



122.9 

13*1 


99J 
' ™ vs 



Barclays Life Assnr. Co. Ltd. 

232Bmnh»dBd.E7. 01-336 12U 

Bnrrisyberoh 0X2 9M| — 4 - 

Current unit vriue Nor. X 

Beehive- Life Assnr. Co. ltd.? . 

71 Lombard SL.BC8. 01-8831288 

Block Bars* Bd JM022 +0-22J 1 — 

Brandts Ltd. 

a*FeneftuxchSuECa 03-«W*» 

BaadtsHraept — 020 SSJ* — J 848 

Canada life Aasnrance Co. 

30 High SL, Fottms'Bar, Herts. PHer ana* 


CarahlH Insurance Co. lid.? 

ACerahUXE-CX 014SS6410 

^^^. < Sl 3 25^b izj — 


ART GALLERIES 


BOOT AND HOLDER'S SMdU Exhibition 
at 200 Selected Wsterroloun. Dally untU 
Not. IS at Alpine Club Gallery, 74, South 
Audley 51.. w.l: 01-623 2ZB0^ • 


GNEW GALLERY. 43. Old Bond St- W.l. 
01-U9 6176. BRITISH PAiNTIHGS 
1900-1975 inciudlaB BERNARD- -DUN- 
SiAN exhibition. - Until S Dccomber. 
Mon -Frl. 0.30-5.30. Thuw. ~ until 7.0. 


NTHROPOS GALLERY. SpBClallrtS In 
Finnic Arts, 65-67, MoiunCath Street. 
Upper St. Martin's Une, w.C-2. 
01-836 6182. Europe's fine** collscllM 
ot New Guinea. Papuan and Eak'mo Are. 
A new exhibition. Mon. -Won. 10-8. 
Thun. Sat 10-12 mldnlohL Simtef 1-7. 
New Exhibition Of SHONA SCULPTURES. 


OMEXL GALLERIES. 40. Albemarle Street. 
Piccadilly. W.l. New CoJh-ctloii rt FINE 
BRITISH 6. EUROPEAN PAINTINGS * 
Special Seasonal "Clearance oner m 
Or-B.nal PsHittnps from as little as £20. 
Delightful Presents. 



RCDFERN GALLERY. ROBERT YOUNG. 
New Panning* and Drawings. November 

4-26. 20. Cork --Street- Lone on. W.l. 


,J7 

1 _ 

Sue. EqulD Colt— 806 

& * aR *%brr«iit unit value 


lid.? . 

\ BAB (MB. <040* 9079 


ROYAL ACADEMY OF ARTS. Landscape 
ma»terpJec«s from Soviet museum*. Umil 
30 November, WVuvv TO-6. Suns. 2-6- 
Adm sop taionday* SOPl. Students and 
pensioner? MW price. 



Credit & Commerce Issixrence 

00 Mark Lane. BC3R7TN 01-4881186 

MrtiagedFck. 0551 *7.7? — i — 

Crescent life Ass. Co. Ltd- 
Braywlck H w. Wnh d. Brtfca. Mdnhd.34855 
cm. Pin'd. InT.Fd 065 . 60.? J _ 

Crusader Insurance Co. Ltd. 

Bowrtac Bides. Tower PX.EC3. 814Q68031 
Gth. Prop. Nor. 4 — 0*2 «LR _+_4 - 

Eagle Star Insnr/lBdland Ass. 
XTbreoAiMdleaL.'RCX 01-5881212 

FUgiWMi Units J36B 384} 1 648 

General Portfolio Ufe las. C. Ltd.? 

aoBorihclanow CL, WBirfuan Cross. 99X31971 
Portfolio Fund ^ — 00X67 | -+-1 - 


The Individual Life Ins. Co. Ltd.? 

TntMdDal hso, 46. Sooth SL. 

BNZJ4UT 

RxndlnL Units 01*4 12241 

464 30X5 

IB5 JS- 1111 

Ill S 117. 1 

1924 • 2871 
. 1955 107.7 

. B*1 93.0 

, 79.7 83.9 

, 974 1023 

, 1085 105.7 

..... 154 100.4 

_ 11*2.. .1204 _..J 
2826 2894 

. 1029 3895 



KAS-CIK 

HAS GO TLScJad. 
OC'imioodlty 

FGroWJi 

♦Capital 

Wo 


OTntrrnatlon 

OForeiguFyri 

4Furrtglf-Eqjn. 




Investment Annuity life Assnr.? 

01-353 5687 

86.0 
18*3 
5*6 
574 
110J 


9. Derereux Court, 39CZ. 
UcoJauHymd — ' 
Lion Eqty. Id At 

Ucw FTOP Fund 

LIcwHInhYli 

Lion Eqty.Pm 

Xiao Prop. Pan 

Uan HUB Yld P«U 
Uoa kTgri. GthJd)524 
Xiao ITgd. Cap. Fd}«a 


11X3 


912 

11X0 

UM 

nu — 

1995 ...... 

XSSA 

1825 . — 
113.4 — 
1283 ..... 
117 J 


| I 

Norwich Union Insurance Group 
POBax+Nerwieh NH13NG. 080322200 

Nr.2BLFM.Ort.39— D3X4 13851-021 — 

Nor&rFrt. Na5 1955 203 (| -T 

Nw.Pfc. Fd Nor 5_ 1003 105 

NarPxJa Nor.S_ 987 103 

Nor I’m Oct 13 1201 

OakHfe Assurance Ltd.? 

4* Winter Road. Slough. Tri S5918 

‘ CMdite Naa Fd. 1^27 12951 | - 

Phoenix Assurance Co. Ltd. 

4-A, Xisg WHliMa SL, EC4P 4HR. 01-8269676 

Wealth Aos. 1827 67^1 +0.9] - 

EbT.Pfc.Aao. l 542 J — 

Sift-: Ph-EoE 08-8 5*a .. ...| - 

01 - 6=36821 Prop. Equity Sc Life Ass. Co.? 

119, CTawfnrdStrreL WIH2AS. 01-4060657 


P = 


Slater Walker Insurance Co. Ltd. 

30 U» brills Rood. W 12 01-7499111 

— Sri.MkFd.CpUtiL..W*9 «3*-Xg — 

— KcLMtFd-SLUnt |724 71.7} +I9j — 


Hbt. S Ik Prop. BdJ 
Do Man. BA — 

Da Equity Bd . 
DaFx.3fcy.BdFd 
Da Bsl Ag. Ser.TX 
GUt Ed * Got. See, 


146.9 

1800 


01-8364588 


11 bri-Bds. Ort-30^ — 
Kugti Bda. Oct-31— 

PeraJcp -Ocm 

Property Ort 30 

Coot. Dep-Bda 


065 

9X2 


11*3 

.sara. 

9X4 

-ra-*. 

iua 

•rat.. 

693 

7X1 

MM 

933 

9*1 

•.era. 

122.1 

1258 


11*7 

3163 


1023 

1855 

+oa 


Property Growth Assnr. Co. lid.? 
Ill Weatujinrter Bride* Rd 01-038038] 
1505 
474 
13X0 
559 
1354 
11*7 
133-6 
114J 


property Growth — i 

AEncuHtnal 

Aolxjr Nat P.G~— 

Srenlry Fond 

Equity Fond 

Money Fund— 

ORrttro Animlty — I, 

All WXhrr .Ac.T£*pOX5 
VA11 Wooer cap— H95 

VlBw-Fd-Ut* 

Pension Fd Uto. — 

Co nr Pone. Fd. J 


— C<mvJtau.-Cap.UL [107.7 — 

1082 


6*4 


n 


Magna Assurance Company Ltd. 

lAChranr.Sa.Uxbridsn.MWd*- S3SI 

K , S^=:| Si lz:.1 = 

Mnfrs. Life Inanr. Co. (UJL) lid.? 

P.Ol Bex EX S* a» eM ge 048S561IM 

MmullfBla*.Bd_|294 • SI3| 1 — 

Merchant Investors Assurance? 

123, High SBwrt.Crqrdoa. 01-8869171 


MiB.ftm.rd. 

M=o.Pena.C»p.XtL L __ 

Prop. tao. Fd L 100 0 

Prop-Pera.Cap.Uls. UPS 0 
BrisSor -Pen-UL ftofl D 

^T^^iSSJ^iVn^mB LtailcW 


1138 

1020 

197.7 


106-5 

104.71 


+X2] - 


-i - ^{SsJfcr: 

II Fd 

B<1_ 


1121 

109* 

795 

1086 

45.7 

3072 

922 

1226 


SOU 


BRIAN KOET9ER GALLERY, 36 -Q&* 
Sk.-SUweiX S.W.I. pi-930 6 JOfL 
CX^USItToN OVD MASTER PAINTlIiC^ 
OF THE ISfli AND 17Ul CENTtlPILS 
Until December. MOtu-Frl. 10-550- ^ 
10-1. 


Capital life Assurance? . 

Coni *on Honan, Qtoped Arti Wtm 
jKeylBT.Ort.8 -I 90.24' | l 

iOrtbse. Jsphet Life Ass. Co. lid.? 

J PotcrnDOrr itow.EC4 01-MSS39B 

Sxdi * 27.0! —4 *~ 

Mao*y Bdn. _ 

HwvocadBte. 

Equity BA., 


UI-WHIO 

? Je 3 e 


Growth & Sec. life Ass. Soc. Ltd.? 

UhJted BOOS* W-IX . 01-2296186 

Flexible For tune .... J fl I P S 

Xa&dbank See* 1 3 

LondhaniScaAe-hBlS — 

G&SSuperFoad — 07556 -*Z77j _ 

Guardian Royal Exchange 

Royal Ka e bon g e. 8C 8 - - 01-3887107 

tajtn^a ^ J IlHS j S3 Zli — 


Rytaa 

1 119.4 

Irish life Assurance Co. ltd. ■ 

IX Flnabury Sqawe. BC3L 01-8388258 ? ' EL pen ” B ?. M T 

Blae Cfd OeL 17 _ 0*9 57J 

MaiaKedFnnd U34A 14X5 

Prop. Mod OcL 1__ U3X1 136.C 

Prop Mod Gth. P3X3 140. 

New Court Property Pond Mngrs. lid. 

B- Swdbtaul4oc. Tcn d rri .KC4. 01-6264S6 

^fflv d r I 43 


Hcdboro Bars. EC1N2NH. 01-4059222 

Elqiil»FdOetl5_|153Z 15.791 1 — 

FlirdlatOCLU — UlBS I2.0X — 

Prop Bd Ok. 13 — 07.99 1*551 1 — 

Reliance Mutual 

Tunbridge Wens, Ktol 003222271 

Re9.Prep.Bck. 0512 — 1 1 — 

Royal Insurance Group 

L Ncrth John 8L. Liverpool. 0512368022 

Rqy-41 Shield Fd 04.7 ' 1002J I — 

Save & Prosper Group 

*GL Helea'*. London. Ed 01-588 1717 

«Baldlnv.Fd_0*7 100-3 

“Prop Fd. 11*3 12X0 

Depo.it Fd 10 t 6 112.3 . 

Eqitey Pen. Fd lib* 1237 +Xg 

—Prop Peak Fd — 130 J 137.4 +10f — 

tOWyPen Fd — 133.7 140 E 


Sun Life of Canada (U.KJ Lid. 

Z.XACbciL.-purSL.SWn'SBK 01-S305400 

Maple U- Ort.22 — I 1372 I .] - 

FcranLPaFO. 1 1302 | — 

Target life Assurance Co. lid. 

Ta-TH Houoe. Cat chouse Hd. Aylesbury. , 
Bucks Aylesbury (0296) 5041 

Vm Fund Inc. 1849 ““ 1 

Mol Fund Acc {942 

Prop Fd. Inc. 08.7 

Prop Fd Act. 

Prop Pd In*. 

Fixed InL Fd. Inc 
E«p Kd Are. lac — 

Ret Flat Ac Pen. 
r.i-LW nnCap Pea .. 

Rrt.P3anMan.Aca _ 

RLPkm3!an.Cap_ 

TranElnteroational life Ins. Co. lid. 
2 Breans Bldgs. London EC4 1KV 01-4056107 
Tulip IhtosL Fd. pJ>X4 KM1 1 — 

Trident life Assurance Co. Lid.? 

Rennlnde House, Qmceater. 018330541 

Trident Mon. Fd. — 0041 
Trident Or J4n Fd... 1'42 
Trldral Prop Fd.— I»9.9 
Tridul Italy. Fd 79 4 
Ttidunt H Ydfcd_ . U86 
Tmfcnt Mrnry Fd 104 8 
Trt.Icnl Flsc’nl Fd IU0 
Tridcn Ed OcL 2 — »S __ 

GlttEiiKcd- 89.1 

Cosh value Isr E100 premium 




Tyndall Group? 

1* CrniyngcRond Bristol. 
SiriB>FdOrt.S 934 

Prop. Fd OeL 23-.. R-0_ 

Ucp Fd OeL 23 109S 

OlcrolnFdOeL a_ 092 


027232241 




Vanbrugh Life Assurance? 

41-43 Maddox SL. Ida W1RBXA. 01-4004833 

Man aged Fd P043 109M +X2I — 

Equity Fd — 1484 ISbR+SJ — 

FlaedlnlcreatFd.. 1123 l»3l ... — 

rrapeny Fd 1076 11331 +0.1 — 

CaafaFund 1022 107*1 +01 — 


01-1 


King Sc Shaxson Ltd. 

S2 Ccrnhin, EC3. 

— ““WhLiCT ~ *'-**, ~ 

GOTts^adJZZlImjf _---l — 


New Zealand Ins. Co. (U^.) lid. . 
Worrier Sq, Southend 0702829B6 

Langham Lite Asaursmee Co. Ltd. Ewi Key in * p05 4 10*7| — l — 

MpUflm.nnte7Si.Ki__ BiG»ewi ^ Manxgroient Ltd. 


indue Bends. 

VPrt)p- H^r yrj -,- 

usas*sffel 


4*GreeeefaurchSUEG3P3HB. 01GSS4200 

tend 0062 1MJI ™..| 1 ' 

mi Not. ST TSnrt dealing Dca X 


Price* on —OcL 16. —OcL a . 
tweekiy Vabufionx. t Price mommy 
Savegnard Assurance limited? 

Swan Cocrt, tacrelleld Hmua. Ptr»0lt3Ml 

I nvertmmn Fund _0XD 96.0| 1 — 

Schroder life Group? 

BottrjaiaaBoaat^Patatoeoibxnoo 27733 
PvrUnLP.Niw.«_.na34“ 1C*5| +0.H — 

Flex. Fd. Nov. 4 992 992 -0.7 — 

(Equity Fd New. *..1473 — . . .... — 

Da Sccmd Serrea— m.O 1580 -19 — 
ItaiFftTp. No»-. 4 — 1385 145 9 +7J — 

PenFndfe Noo.4 _ J49 6 157.6 +7.8 — 

Pp.FiLNor.4_ 1065 2122 -05 — 

Dep- Fd Noc. — 092 10*3+021 — 

Scot. Widows’ Fnd. & Life Asa. Soc. 
A & Andrew. So. BSnbareh EU22W 
lBV.P1y.Ort.31 |2842 2924 . — I — 


Welfare Insurance Co. lid.? 

TbeXras. Folkesmoa Kenu 090887338 

Cm. Growth Bd . _ 

SEtenil Flcx.rd — 

OFLromrt Prop Fd 
OEt i* Inv.TiLFd _ 

Flexible Fund 

Inv. Trtu* Fd 

Moncymolav Fd._ 

Property Fuad — 

Windsor life Assnr. Co. lid. 

1 High Street. Winter. WladMVOBMf 

Life inv. Flans _ MSB «W | — ' 

Future AomL Gth — boilXO IbOfca I — 

Ret Arad tax — L £XUq_ J J — 

Flex. lav. Growth. 072 10241. — 


2403 


893 

•rasa. 

673 


99.6 


765 


98* 


722 

-a-a-e 

66.4 



For the information of unit holders 

FINANCE - UNION 

International Investment Fund 
A fund in the Eurosyndicat Group . 


;.kF 


Dividend Distribution 
— Payment of Coupon No. 16 

The positive attitude of the Fund’s management at 
the end of 1974 towards stock markets led to a much 
higher break-up value of the unit at die end of the 
financial year 1974/75 (Lux. '■ francs 320 against 
Lux. francs 2G2), but also to lower income. - 

The yearly distribution amounts to Luxembourg 
francs 19 (last year Lux. francs 18) payable as from 
the 12th November 1975 against remittance of coupon 
No. 16 of Finance-Union certificates: 

Unit holders may reinvest the proceeds of coupon 
No. 16 in units of the Fund without having to pay the 
usual commission, although residents of the Sterling 
area will be liable to pay the' Investment Currency 
Premium- Reinvestment will be made on the basis of 
the value of the. units on the. day. of purchase. Fractions 
may be sold for cash or an additional sum may be paid 
so as to make up one additional unit. 

Banque Lambert-Luxembourg, 11. boulevard 
G rand e-Du ch esse Charlotte in Luxembourg, will act as 
paying agent 

Further details may be obtained from: 

Hill 

100 Wood Street i iMc] 
London EC2P2AJ || ‘TJ 
Telephone: 01-628 8031 , . * 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Ltd. 
FJL Bert 1548,' Hamilton, Bermuda 
*73| — 


i 

Charter bouse Japhet 
2, paternoster Bow, Be* 
AcfUpva- 


Aii straiten Selection Ibad N.V: 

SMG2<3a.«i “ 



Basque Bruxelles Lambert 

X Bee da la {ttsanvB 1000, Premia. 

Berta fe.tr, —PJ? 3,9 


Csrnhill Ins. (Guernsey) lid. 

P.O Bra 137, SL Paur Port, Cnensep 
IntiteaFi OeL 25 15X53 ] 

Darling Management lid. 

JS. Bat SL. sy*v», MS IT, Australia 
JtarfiagFand . ..-... ,0 AX53 X63J-0JC! 


^ ^ bn™ ■ '■ 

4MB. Queen V*«orla8tn^- 01-3480622 Fa.OeLg-J_.5PgJ9 J I 

AtexradcrPM -J. IBM ^ 1 — prt»IiraOrt-« |glg ' X07] — | _ 


Met a»rt vrtu* Oet : 

Barclays Unicorn . In t (Ch. fed Ltd. 

CtarebStiSXBdiW.JrtwV-. . .0534355U 

tesaaPTsa- 

Barclays Unicom InL (L O. Man) UA 
awairiag, DoagglM. To M . (XBUftfi 
, UdeareAaELBa- 146.4 < 94 —-) 3 J 6 
DiAULUa 0*7 2&5d 

DkoMIn'TRri W.1 *3 - -J vjn 

DO- Kara Mutual [223' . 2*6) -HL2) 220 

Bridge Management Ltd. 

- P.O. Bra 508. Grand Cayman. Cvnna la. 
WboBbrahi OeL 31[ym«7 _U[ —l — . 

P.Ol Bra K471E, Nowau. NP. BebamM . 

wm» gd.ort.aa-.pm5 B J«B — 4 xa» 

Butterfield Management Co. Ltd. ' 
p.a Bra iso, narntWrei Benaada. 

Snares* Equity 056 X6H 1 1C 

Bnllronii Iccpme JI 47 - XM} - — 4 8AS 

FriewrtOefi2Mes(aaEN0T27 

Capital In ter nati onal SLA. ' . 

I&'Buc da CasdriW. JO 01 Genera. 
CfctUllBXVnd_i SUSU32 |U- 


Delt. Unit OcL 28— 043 722] 1 529 

Dreyfns Intezeontinental lay. Fd. 
P.a Bra 70712, Nassau. Bahraias • • 

Nay Nov.* -pnsiM USHL27I — 

H»r Management (Jerseri 

77 Broad a. S- B«11er. Jvrrey 05M3Q9I 

Channel Cm 0872 1WJ+3JJ 209 

OiBmri Island— _R72 10X9 +02j 224 

Jsy.rxd.Hm39 — &06J -M7fl-6^nS 

Eurosyndicat Group 

Bnrotnridi Lux. F _Q255 Uti -211 *93 

FViiaoreUiilaa ZfrB . ^ +3 526 

Agents N. JS. Hnthvrhiid fc 3oaa lid, 
aw 435^ Bin A ca XZd. 628 8011 

■F. Sc C. Mgmt Ud. Inv. Adrisen 
i* Lourenre Foams w BilL EC4K qsa. 
81403 4880 

CealyFdOa.2»_| SUS32T [ J — 

fidelity Mgmt. & Be*. (Bd aO Ud. 

- P.O. Bra 070. Wamllfnn. Banned* 


^Free Worid Fond Ltd. 

BrttetflcM Bldg. HemUUB, B«nnd* 

NAvSeri-30 1 $0814*95 [ — -f — ' 

G.T. Management Ltd. Ldn. Agts. 

16 SL Hartlnt-l*Gtaad. Londeo boa 4£p 
T et 01-800 9481 HX 888100 
Management lnteruatfeoal lid. 

. '-c/b Bk. a£ Beranda meet St, Hub. Bata 
. ■ Awrhnr cut Edge _W73 8JM ■ XL2J 

Aacteclart IB0.96 XM Z.75 

— ' Anchor! V Uiiltt— 6B0.72- a77 2.W 

Anchor Wall S! SE3.49 171 226 

DaAustJer»C7 19.9 2X0 — 

Da Will SL da ZX7 252 X6f 

AncbwAiul SA£L67 flL^ 144 

& 5 B G.T. Beraada Ltd. 

Bk. rt Bernaid* Frost S_ Bemltn. Bod* 

BenyParFd.OeC9-l SUEBU1 I JLU 

. DaPo-SLOrtSS ^,01821 I242flj . — , 2.47 

GT. 5f d. OeL 29 5US1A54 2* 

GT.5Fd.Ort.22 _[ 5US520 | X70 

G.T. Management (Aria] lid. 

Hutchinson Hse. Boroonn TU. Hoag Kent. 

Hill Samuel ft Ca (Guernsey) Ud. 

8 Lrfrtre SU SL Acer Fort, Guernsey, CL 
GunraTK H2X3 129.8} +X7l 3-29 

HU1 Samuel Overseas Fund S-A. 

37 Boa Notro-Drtae, LuxcmbaurE- 

NAV 1 . SUSI3.47 I *02 

Intenumeual Pacific Inv. Mngt- Ltd. 
P.a Bra B237. S* Pitt SU Bntecr. Anri. 
Jnelln Equity TkLjSAUZ 122| — I 526 
JJE.T. Managers (Jersey) Ltd. 

PO Bra 18* «. Hmu Jcrera- 0534 2MO 

Jersey Briai- Trt _ 006.0 • ITS# - — ! - 
As ri See*- sol NraL rak. & ma OeL 3X 
Far Japtt ft Far Eastern Sec*, see under 
Saamel tnalagn 

Jar dine Fleming ft Co. Ud. 

4rth Fleer. Ooanmiu Centre. Hou Eons 
JardtHZktn TttTjJ 
Janflae 

. JraiSne UHAJj— — 

Jarrtne Hri aTri— 

JenSn Flea 1°— -~ 

NAVSeptai- 


iKtytelex Mngt Jersey Ltd. 

jPO Bra 88, SLH*Utr,Je**v.rtkw 01408 7177© 


K^oelcc InfL 
Ponsslei Europe — 
iKwtrie* Etotwe—. 


0*26 7251 

7 SF.192M . 

0*01 *47| — 

?yS1SJ L6l 

EMS49 


2M 


+eizq — 

uo 



King ft Shaxson Hgrs. (Jersey) Ltd. 

SCSujrohSUSLHrtterJra.CJ. 083435511 

GUt Ftand prey!) B.94- &« 1 3320 

Ne^t sub. day Nov. 11 


Kleinwovt Benson Ldn. Agts. 

laOPerafanrehSuBcS 01-eS98000 


1 . 1 

Samuel Montagu Iain. Agts. Target Trnst Mgrs- (Cayman) Ltd. 

U*OUBrirai&.EC£. 01-8884404 p.o. Bm 710, Grand Carmen. Caymra to. 

ApoUoFd Not. 5 |S»fUJ8 ItS+lAS JM TRL Ottataere Car. 10535 554} .... J 

— Price on Not. 5. Next Online Nor. 28. 

Tokyo Pacific Holdings N.V. 

Infinite Kanocemeat Ca N.V. Ctararea . 

NAV per share Nor. 3 SUSXL8*. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

Tntlmlj EupOBil fn N.V. Cwacoa 
NAV per llun Nov. 3 SUS2X35. 

Triumph Oceanic InL Fad. Mgrs. 

XCHlnhSUSL IlcUtr.laiqr. (KM 35311 
InteroatlOM] Fnd. . |292 515} . - | SJO 

"As » OeL 3L Next rob day T im. 7. 

Tyndall Group? 0272 32241 

Hnwliten. Bermuda, ft SL Heller. Jeraqr. 


lEurtnresL In*. P. 
ICuernseylDG.. 
IDaAetwn— 

.7 BtrtlUUs Lira 

■SB Into]. Pd .. ■ 

EB 1 spar. Ed- — — 
SgnrtBinradB — 
UnifrarixDoL 


1159 

|7J53 7.9TH -Mi 

sva*u 

SUSLT.4T 
. SUSS JD , 
feX55 22.701 






SX 

231 

£81 

2.94 

247 

ixr 

134 

am 


£60 

120 


llOft 


'InL Fnnd_ 

JtyPra.Fd._U 

11^ Werld Fd__ 

Fidelity Sur.fdiZ 

■Sene* A0«nn 

SariraBCPScificJ— 


SUSU.0B 

SUS2204 

SOG934 

££C2 

nn -' 


CS International 


lent Ltd, 


P.O. Bra US* HtwUfna. Beraft 
CBInroqie FuwL. 1_1 SOS73S _ J . .+- j 8J 


CBSteli* 


asi 


FJJLS.T. Managers Ltd. 

S.ChnrehSUSLHeUcr.Jm-.<LL ' ' 03343SI1 

*36 FlrerlmnL TU7A3 1H29] __J _ 

Dry AivUin — ■— 4I 3 A 4 * 2046) ^4 — 


SHB0736 
SHK19723 

snsMs 

SUSUL 19 

5HK7J1 

5UK3SI.0C. Next 

XtOcLSL 

For Jersey InL Fnad Management, see 
. nnder Sams*! Hostage 
Jenny Svgs. Bk. Unit Tst Mgrs. Ltd. 
2 * Ne« SroeexfiL Halier. Jras^,. (Esaaasi 

JAB. Vaia — -jmjl 1405} 1 438 

Prices on New. 6. Next cab (tag Nov. 12. 

JK«np4K« Man ag e ment Jersey Lid. 
g.Canre&Srrat, St Hdler. Jersey. Ctart.39811 

I SS&fiSSLWt'- ■ 6 a^l =‘ 


Lamont Investment Mngt Ltd. • 

8S- George’s SUDeoCJaXlaM 08244862 
IranealltnLIne — [193 2D3rt-0Jl 

lamont Irt. GUI 0*7 • 62-4i 1 L50 


Ueyds Bt (CX) U/T Mgrs. 

P.O. Bra 1S6.SL Brtier. Jersey. 053427581 

Lloyds Bank International Limited 

LftBT Management. P.O. Bra ITS 1211 Sum 

BgJgSKtJSB B=i = 


M&G Group CcKcXz) 

lOWblWe HlIX BC3BTO 01-838 4588 

M*G Island Mi 8M +1« JXW 

rarann. Units)—— |U *13i 9359 

Geld Eta. Nor. 3 feg47 tM -HU j — 


Manx InL Mngt. Ltd. (aXW 

3* tnetoriasu Douglas. Lo3L 08M48S8 

Utlen. Gtr. PraiSc_Q2T£ E44J +0J] — 

Unlcn.Irt.Inc, TW.©3 • K24 -53 930 

riC.jS. Growth 17X7 3*? — 


Jpn & PTE Oct3I _ 

117Intnl.Oct.2S 

117 Group Oct- 28 — 

lnJen^rOrt-SS 
For Anchor Fond see G. T. Management 
Murray, Johnstone (lav. Adviser) 

183. Nofie SU Glasgow, C£ Q4I-22190U 

■BopcS. Pd I $0839.32 |-0-53( — 

Jllurrsy Fund .SUSS 09 |-013( — 

*NAV OcL 31. *NAV Oet 3L 

Negit SJL 

10* Bcutersrd BcmI. Lmambonrc. '■ 
KAVOcLM- 1 SUS837 I i — 

Negit Ud. ' 

Bank rt Benrada TOrt p wmil i™ Biiada 
NAV OeL M 1 466 . | I — 

Old Court FUsd Mngrs. Lid. 

P.O 99.0. JnilrasCUOneniacy. 01 812833] 

OCBqTvP. Oet 31 ..09.6 4L41 +X7] ft» 

OOnc JdNcw.3 — ..OZl J U&M +XO 7J9 
OC iBLFd Oct 18—0*3 1M.5| *0» — 

OOCSM CeM OeL 31003 205 1] +4 Jl 7J3 

Save ft Prospe r Interasttanal Ltd. 
37,BreadSuSL Hdler. Jersey 053420501 

ZrtGr. Fd Ntrr.3_ttUS52S 13 

Ol. W- -Ver. S -.034 J* 

X4fce.7EFNOT.3_ P234 2441 ... . 

Sejm Nov. 5 PI3U.41 BOl-834 

Orel togs Unodv. IDnltngs Wed. 

Schkslnger Fnd. Mgrs. (Jersey) Ltd. 

pn. Bra 187, St Bdler. Jem? 0S34273U 

IrtrontXFd. J tnty 


O' sera Dis. Oct 23- ISVSLU 
O'mos AeaOeLZ. 0USL46 
OtSa.l Dirt. Oa S£ 
CVag-JAce. Oct 25. 
3-Warlni.Ort.23- 


a= 


6.00 

400 

6.00 

638. 


T nf Pif-T. Mii.» V p‘ 


Mjnl-aiid — 


J. Henry Schroder Wagg ft Co. Lid. 

lao.Cbe^eide.ECa. 01-5884000 

'«3 ** 

Aslan V* Not. 1+_|HSUI lisnj I 345 

Singer ft Friedlander Ldn. Agents 

30, Cannon 9- ECL 01-3483646 

Dtksfands WCO.9 ELM+ftlO) 6M 

TekjoTkL Oet 31—1 S2531 | —.1 £» 

Slater Walker In*. Co. id.) lid. 

X final* rtsro, SL ftur. Port, Gnenuvr- ' 
WndriwidoOcLSl-l 5*7 | UO 

Slater Walker (Jersey) 

2-6, Chvreh SL.SLHeJie'. Jersey. 0584 37301 

GTOMta Invert. C2X7 - 239.71 .....J £50 

Intnl. fd. SfcZ UH .] £70 

Jarser&irowTiMR** 12&« I X00 

VjlUB rt OcL:3L Non dealing dale Nor. 3. 


SUSL22 I I — 

IniJUsnFd SejC 38034 B7.6I -Lq — ■ 

United States Tst. I ntL A dv. Co, - 

1* Rue Aldriiuer, Luxembours. 

U3.TK.lnv. Fnd.._) SCS1X49 1+9351 L83 
Net Asset value Oet sL 
S. G. Warburg ft Co. Ltd. 
S0.GreslmarM.EC2. 014004500 

C«v Bond No» «_ BUSU6 -OJW-SW — 

EiKTEt InL Not.*.. pl'SllU • *8ia«a.LS 

GnhhLSFd OcL 320US6W - I - j - 

Warburg Invest. Mngt Jrsy. Lid. 

8 Church SL a Heller. 3sg. CX B334 35511 
CMF Ltd. OeL 30 

CMT Lid. Oct. 30 , 

1S« ate Tst OcL 16- (C9JS 

TMTOpLS 

TUCLuLOclB 
World Wide Growth Management^ 
10* Boulevard YkvnL Inxembonr* 

World Wide GUt FdpUSllH HJU+0311 — 


NOTES 

Pricn dp not I DC hide S premium, where 


praui 

K21 


£9.79 

10.05 


£938 

9A1 


USB 25 

ns 

1 ifci _ 

0*40 

1067 

— 1. 


Yield 

THfe'S 

taxes. 


Include »U npmtcs. ta T tAmfs mree. e 
hand ob rtfvr price. A Esnmrted f T 

opcnlnE vricc h Dtetrt teuton tree rt UJL 

x OOrad price includes all mraiau rarept 
■an eammUclaa. j Offered price laeltntts 
ctraira U brash! thrnush tponaoer* 

a Previous day's prlee f Net rt tra un realised 

ugstal sains qnleu In' 
ylrid. a Suracnded. 
ifumice tend* 


la) sains qnleu JndiFaud to ft- 9 Guernsey 

' t Slagle srenda 


40 


m 
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•♦BRITISH FINDS 


“Shorts" Hires ap 

«IS E*eh*pcffl«t ' 

W* TnHsuiyO%pclEfi};_ 

w victo»j-4pe Rksa 

‘^u'7 ;oijpeifl?8±i. 
88% Treasury ©«pe\srji».. 
86% EIecirtc3pc 7477- __. 
96% riK3UITUl2Pf”{tL.. 
M 3pc TJti.. — 

84% Transport Apr 12-77 __ 

, 90% Trwsuj fecl97B2_.. 
% Treasure HU-pc 7Bit_ . 
79 Exctejuer5pc TS-TSS 
94|« TrKaitT]u,pc7S«_. 

Hi Treasury 3pcT9ii 

T*t Hectic -ftpcT+TS.. . 
94% Treasure lO^pc 
71 ElertncSUpc^.,. 

, 84 rrwsnrvfcKWBDSi.,, 
89% Trasiuytfjpc TOO.... 
68% Treai«y3%j>c , M-8)„ 
71 FuudiosS<]>c'7M#*t 


t I 
Co File Yean 


- erf TWi 
- I Iw. I KaJ- 


96 iV 
98% 
93% 

94% 

IMA 


S? 

79, V 

- 

95 AW 
79%aJ 
SSJi 
895.:a 
70 
83 


-A 


Five to Fifteen Years 


95% (treasury li%pe IBS I a . 

, 66% Do3%pPlMl 

72% DoS',* -30422 

| 86% Treasury lipeffaaa*.. 
58 Fuc4n<5i!jJcTE'8»5.. 
61% treasu.'yBijpe'SMet 
51% Ftm4n|®y)c SMTR . 
“1 Treasure 
% Transport 3pc 73*3 
h Treasury bp: «M9. . 
% Treasure®* 87 9E£ ... 


96 
75% 
86% 
97% 
72% 
80% 
66% d 
71% 

45% 

Sba 

(flh 


Over Fifteen Years 


41% Rinding 5Vpc 87 Sir*. 51% 

67 treasury I2'*pc ’Ktjso . S3 7 * 

B5% Treaure 13,-pc HtC-- 87% 

401. Puaf nglJp: lSB3te Wa 

54% Treasury ttrc-ttu*. 65L-al 

24% Ca;3pc reM_.. 30% 

75 TiwunCiipi--p5-_. E^n 

54% TreamiySp-&*M*i_ 641 1 

2b. Brfp3pjl5B8-SS - . 29% 

90 Treasury !3Vpc 'S7i* .... «1% 

53V Treasury S-bpc 11571: . 6T% 

4Q% TreainreSVpc <8%d 

54% Treaflj.7?a>Cl£iWi- 67% 

22 Funding 3%pc ‘{BA} . 27% 

47 rr»j5u--ap< ar-os^ . 54% 

33 fTnasyr.Sipc'Cg-ll^ 3S% 

43% fTrewur? 1 *Pf 1* h r “ 54 , 

Undated 

1 22% t'<n»[*4pr I 27% 

20% War Loan S.pct: . . I 23%, a 

122% LVm . 3>;pc "61 Aft I 24% 

1 17% Treasure jpcttBAT 1 20 -b 

| 24% Conwris^iPr . i 17 

i 14% Treasure 3i;pc .| 16% i 


660 
6 75 
404 
1062 
662 
318 
1144 
3.30 
4.42 
958 

io as 
5.77 

13 W 
379 
5-23 

1103 
cai 
1013 
2057 
448 
632 

12 Go 
« 67 
20.15 
1253 
777 
20.99 
9 81 
11.22 
705 
986 
1243 

1136 

14 G3 
I4.S9 
12 33 

14.20 
90S 

14 97 
14 32 
1027 
15.09 
14.45 
14.05 
14 69 

13.20 
14.S3 

14 f* 
1496 

15 20 
14.74 
14 64 
1515 
.14 53 

-■1 Il5 26 


1L49 

13 £3 

1155 
10 70 
752 
1112 
7.96 
9.W 
12 02 
1129 
10 46 
1192 
9=6 
1022 
1204 
5.93 
12 39 
1352 
949 
5.92 


The Financial Times Thursday November 6 1975 

HOTELS— Continued 


FT SHARE INFORMATION SERVICE 


ttBANXS AND HIRE PURCHASE 

w:; 

Price 


High Law, 


Suck 


£2 
235 
,£114 
(400 

.142 
77 
jI8S 
430 
(£57 
40 
(350 
050 
3 
no 
720 

gg-1- 


1275 
966 
1231 
1253 
1059 
1236 
11.53 
12. FI 

U 88 


13 39 
1512 

1510 
1C 03 
14.SS 

12 73 

1511 

14 31 
1277 
1517 
14 07 
W.73 
14.96 

13 99 

14 97 
14 77 
14 97 


** INTERNATIONAL SANK 
I 58 (SrrSfKtTT.e: _ . . ! 67%(-% I 

91% |ep a«t UTS _ . %u|-% | 


CORPORATION LOANS 

IBinu'fcaattVFC 73-61 . . 

Bristol ptje 73-77 . . 

its'ei 5-';pc i»7T 

(G.LC. O-'jpr ISTd 

IwTUpr IST7 — 

[Dcl3.,nclC-.. — 

!fiertr.^pe78-£» 

ilararpccii Tw TfcTT - . 

Ocfdjpf K4H 

Do 3jx Irred. 

.%js.i>-p 6»:pc 75-78 _ 

DpPVpcT+W 

LO'CpcI?-*. 

Dab-pcTT-Ol 

Dd.'B’fc-EVW — 

PftfJ’pc B6S! 

:w-'4,r». as-27 

Do3pfa»»t. 

'Mid* 7577 . . 

DoSVpt \2Vl-- . 

NewcailcttVpr TWO 
Warwick !»•’. !W0 . 


/ s? 
829 


84 

.. 

11 M 

92% 


7.00 

89 

—'4 

617 

9S% 


7. Cl 

90 ’4 


.7 93 

92% d 

-% 

13 41 

7 2%d 


725 



775 

79d 


12 27 

22% 


17.11 

84% 


764 

74% 


1236 

66 

-U 

6.95 

6£ 


SIS 

54 


9S4 

52 

-% 

1097 

5C 


1229 

19m 


It . 79 

SSd 

-% 

710 

73 


720 

84*4 


15 '5 

95%«d 


13 C> 


12 

12.60 


14 16 
13.45 
12.99; 
12. Cl 

13 5« 

14 06 
13.24 
i:9S 
1440 

13 74 

14 25 
13.4? 
13;* 
1411 
14.591 
14.83 
1753 

12 93 

13 77 
135 f j 
13 51 


COMMONWEALTH & AF7.iC.AN LOANS 


73 

73 

235 

2;5 

13 

62 

IS 5 

£147; 

£24 

19 

£33 

59 

TC 


510 

SI 

1£C 

2® 

75 

171 

213 

y* 


12 

Si 

190 
45 
14 
, 95 
(170 
£ 21 % 
22 % 

jth 

(180 

P70 

(104 

,£ 20 % 

112 

19 

18 

75 

no 


C-, 


a 

2S2 

63 

240 
83 
65 

126 

265 

33 

241 
3CS 
rsn 
£ I 
am. 
305 

72 
275 
20 
2 32 
108 
?fi% 
510 

’?3 

350 

}7 

£15% 

cd 


(149 

£1C-i 


9 

? 

4 

62 

13 

33 

55 

58 

r 

23 

1200 

118 

40 

78 

32 

10 

30 

94 

18 

39 

.122 

£46 

£57% 

aft 

eo 

25 
, 68 
(105 
154 
20 
, 2b 2 

i2:c 

55% 

36 

157 

U 


AldermnSer IPp. 
Al-^i«JersD it 
MgeawerllQO 
UlJei Har.^fl 

lAUiedlnds 

An^lo Cones] 

-ArbuiliDOt LEI... 
|AUH 6 !tZ vl 
8® kAner S3. 125 
Bk Eaualicim 

(at Ireland £ l 

Da 1 (be '7-5186 
•Bk. Lenml ,4I£l ^ 
ek-Uunu atsti 
.. 

Bank Srr» land £l 
BankcnN'YJlO. 

ta.-rlayjfl _ .. 

Bae!:Sdward'_ 
Bownugi'.'.T < _ 
jErowt StiifSey Cl 
ll'ier Ryder £1 . 
Cedar Hldp 20p. 
ClircDts niafo . 
k'Am'iAus ■ SA 1 1 

JConrbkDM’O* 
a7ijhr!i«iLHhkEriM 
4 (Cdcinibijn lOp .. 

£10ij|c.red. France F75 

63 iDrtys'C R- 

n^iszy Day — 
F. C Finance — 
First .*:« !0p 
0>i Krtt 75-83 
FncerAnf lOp . 
GerrardNauiL . 
CibtS'A.' ... 

CtllettSro? £1 

Goode D'l K ij Jp 

GnncC^a . - . 
GuinaessPesi .. 
Hnabros ..... 
Hiwtrr ICip. - 
(tiiii SuiurJ. . . 

De 7.arnu»s-- 
'HraeSincS.sO. 
Llossci r nbee . _ 

powt'n . 

Keywr Ulmann. 
Kui;:*a«23n 
.tvlewwntSL . 

|Llayds £1 

Man -on Flit. 2Cp_ 
[Merruiy Secs — 
iMidtanda 

DO il; i tivv s l. _ 
Do I0ANS3-98.. 
U inner vwts,. 
NU.Bk.AiisLS.-U 
7,'sL Cos. Grt — 
MaLWttia __ 
5cbrad»£l _ _ 
SeewwbeKCn. 

SLserVCali'T 

Smidi Si A iib 

5fz3;*dCfcart£l . 
Tr^tc Dev Si 50. 
Tsl If. .1 fr 57c_ 
Dr.ici Disc £1 . . 
_ Fin'. . . .. 

£10% v;41iF?rj;n55. . ! 
42 ffiaLTiaaip.. . 


+ «ri Me 'I (YldJ 
- I Net jCw|CrtlPW| 

140.671 ♦ J 49f * 

gll.tt> -4 6.3-, 

Vh2bj ia 3.314.7 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


-2 


-n 


+1 


•*•5 


-3 


2.73 
hjl3>^ 
2.01 
tfi.01 
£73 
hl2.7^ 
1561 
tb363 
±329 
0«c 
ul« 
vlfc 06 
6— 
Qr9tc 

2 92 


3 


2^ 






4.9 


2 - 0 / 


517 




73 


9.91 


1 | Stock 
Hands* 

MBtinnd 

Kariey _ 

M4FiHasseii_ 

Mean Bros 

MtnUcD. 4 W. 
z fty&tlitBlU- 
Milbwy..^— 
JCDerfSani lOp. 

ifnwncrat 

MoiEniineo«„ 

Mdnk.Ai 

McwJeici/l 

Newanhili£I > .1 
Sorlh nDer lflp, 

Narvest Rebl 

Non. BnrkZflpt. 
1 time Decs. I0p_ 
Part -r Timber-^ 
PkreLii Timber . 

Perkins 

Rawlings Bra. _ 

SULC, 

r ReriJond 

Beed63U2lk~ 
ffek'ds. WaL' lOp. 
R£6atsAdlanI._ 

RMan Hb+ 

ffrvliasoa )0pt . 

tebcaid 

RarbyP. recent. 

SC> a Group 

Sect Home !ov. _ 
Surpe f: Fisher.. 
Shraob'rpnce _ 

SmErttJ Http 

Sarhem Coc. 3p. 
37iwn3E-.flni.-_ 
SparrowG W.JOp 
Str«t«sC.10p . 
So miners tO.C 

Tarmac JOp 

TKWFwtov.. 
nBiiyCtjil^ 
rryii £ ArnaM . 
Tun l Kid £50? , 

U3M Group 

fee Lis Stone Ittp. 

Vtmriaa; — 

if jjllHMgi ittp. 

Vancatan 

WaOtBlake. _ 
ifaSLbrickPret. 

Weiieni Bros 

Wkstlings hr 

Wbit'gh'a 19jp - 
Singles Con wjl 
W l&mCctLsoCb') 
ffirspej (GeOL_. 


Price 


+2 


136 4-1 


+4 


+■2 


-1 


,+Z 


+2 


|cfricrt|rcE 

7.3J 6 JS 

3.7 6J 

5.3 9J 
9.0 6.8 

'*$ u 

!l ?:5 8i« 

5.7 8jl « 
14.8 47 

7.4 55.1 
110 6.2 
13 9 14 3 

7.6 5A 
10J 77 


7£ 

3.1 
4.7 

. 7.7 20 2 18% 
illO.2 23 21 
0.0 i 
1-3 6 217 5 
2.71 4.6 lfl.7 
130 

2L2 9.1 6.0 
3.1 7.0 7 2 
1.7 32.7 1.9 
38 7.l| 6J 
L2 

Z7 5J108 
33 6 3 7.6| 

4 5S * , 

LB 93 98 
37 31.7 3.6 1 

16 10.9 8.6(234 

6.0 3.0 B.5 . 

58 4.8 62 6 

zr - 10 

L9110 8.7 IWj 

2.4 6.7 9.4 113 
55 2.4 11.4 99 
3.1 1L2 43 50 

7.0 5.0 4.4 48% 
22 7.6 9.1 13 
L0 9.4 15.6 232 
11116113 £138 
L6 143 67 118 
U 173 80 20% 
13185 7.0 64 

4.5 3.9 8.4 
L4 1B 8 7 7 
0.9 103 165 

2.6 S3 66 

L0 160 95 1 
63 it 3.7 
I1LB 1.21L11 


Stack 

ypu»fE' , A , _ — 
VeneB Fasb. ittp 
Wades -A'20p— 

Walker iJ*5.j 

DclNV. 


Waiiis&CblOpL. 
Warjje*GiIl8w.' 

Wan=eI15p 

Western Pber Ittp. 
Wharf Mi!] Ittpf . 
WllknsaWcteJ 
25% [Wool Varik 


Price 

25ui 

a 

27 

42 
39 
46 
65 
34 
38 
26 

43 
64% 


MS 


+i%I 


Mr 

Net 

♦217 

h235 

US 

1.76 

L76 

25 

333 

113.4 

211 

US 

♦39 

3.95 


ru 

Cw GCs) PIE 



ENGINEERING— Cent. 


ELECTRICAL. AND RADIO 


AJB. E!wtmcic_ 
Aniedlasnlmn.. 
Aud Fidelity lOp. 
BICCSJp— 

PSRIQp 

BeSftM^Ub- 
Bowtharpe Ittp. - 
BrSeetwcielCpL 

Brocks Ittp 

BIgn , A'XV5p_ 
Canpbeii Isbwd. 

CblorKteGtfji 

Coken Bras. 10p_ 

Cornel A Scv. ip. 

CrsyQ woziclttp 

CrnloD IttP 

Craasiacdsp 

Me Elec, lip — 
Decra 

Da 'A 

Derrftroo lttr — 
DewhnnrA Ittp 

Dimplei 5p 

■ DonunSm.2ttp- 

Da'A'Sb 

Ekndimj&lLSiJ. 
Drescizidlttp-. 
Dcinlic5o 
EJ050p ’ 


Hire Purchase, etc. 


89% 

•'AjsLfipc 74-TC . 

95 


6 53 

12 97 

18 

4 

Pri I*et4Ser IOp. 

11 


Ml 4 

_ 

.1 

KH 

-ft) 

£2% 


6 72 

1:02 

-S 

10 


22 


084 

3.3 

58 

66% 

"Dr. StfcTTRO.. _ 

77 "j 

+% 

7 25 

13.21 

£94 

f.M 

Cit9cr»Frl«. 

£S8i- 


IfllK 


1.5 

56% 

'*D.» Mjj* -s; S 

63 


8.13 

1349 R3 

?6 

Llotdsi Sect IDp 

72 ' 

+1 

3 01 

1« 

64 

71% 

"?£Z 4 pc IFTA78 . — 

C3 


510 

12.70 

11 

11 


18 


17 

6 

145 

68-'* 

"Do Sp: 7MQ_... _ 

73 

+ % 

7 79 

11 

ca 

^7 

FTnr Fmancal 

72 

♦1 

7 57 

?<( 

85 

tax, 

"Dr 7! ; pcSMS 

63% 


1142 

13. « 

23 

17 

Stlg Crerfit IOp . 

18 


159 

iQi 

H6 

30 

Sri ni oil *i;pe &73 - 

56 






46 

10 

WagoaFicaoce . 

28 


15 

17 

8.2 

40 

Do CpcTMI ... 

45 


— 

— 










ion 


LOANS i Mi seel. 
(Afric. Mt5pc'5MP„. , 

Alcan Wipr'Se-M. 

'"FFTl pc 8! .... 
DnltflelOT ._ 

II'.'ft sV-s 1 ji sc-b: . _ 

Co Ppr I9TT 

Dn.Wipc 1PT.’.._ . 

I Do :0pr'Cltt",6_.. 

•*Mef Wa-crlf B . 
i;53ic.epcissc „ . 
vw without Srpts .. 

Ulmmar 7pc T5-78 . 


FORZiON BONDS t- BASIS 

Pricr I ♦ or; DN r r I 


«% 


1?W 

1891 

70% 


25 7P 

If, a: 

% 



!53f 

95J- m 



I7.SC 



15 411 

in •; 

921- 


999 

14.33 

m 


977 




llttb 

1575 

22 


23 93 

1925 

70>: 3 


2261 

1610 

Tim 


12 23 

1520 

33d 


8 7b 

1555 


Sirt Lew 

14 

41, 

26% 

1% 

<N 

95 

96 

95 

J9f» 

151 

73 

56 

6b 

47 

40 

24 

31 

20 

55 

4d 

75% 

60% 

71 

•A 

153 

life 

63 

4/ 

165 

93 

laJ- 

8 


s" : .-r 
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P&disntKLUI^t- 

RatQ%a 

Ikx-A'J 

.... fe. , <WCQL5Dp.. 

| 30 Re&araGtas— 
24 Ikeai2me.5p__ 

1124 Seed led £3 

29 RfiJyoBp3W&_ 
35 SacoiesCffiisSOf 
12 Re&wfckGraap- 
32 as*rwr_ 

17 Rcanae. 

10 uteb'dsSbdLlOp) 
28 IRttbteoSn.SOp. 1 
23% [goctwari? .. .. ... 
■“ TcpoerHidg3 — 
iPa’A' 

lw6 

i Rcyai Snr. Grp — 

K'-j tBorel Voces 

19 Rukfei!fA)M|L. 
Om KjanL-Sp — 

" ‘iSdiTiJnej- — - 

e i'reLfflE-lOp 

&rSZZ 

ijen^rSl-. 
lji? jScsfcna— 

12 I'foUilm.l 
12 , 

S-'jLtl'a.inv—l 

l£=a»5fe 

[*?crica-Ga — ! 


51 


6S 


46 


12 

5? 

T ~& 

8 

5 

34 

2*2 

25 

51 

21 

15 

5?j 


, trhp . — i 

r&‘A’^v_^ 

S.cantr &TT3 — ( 

Dp.'.VN-V ■ 

Kaa™wjie3)p. 

■SebeGnrnsa 

aiieaildw 10p — 
Elentni?inCp— 
l^iwneueEp-— 

(Slfftliorreite— 

Kiaj3nu8) , A , _ 



"■tt-i 

. nxfc. 

DoKlt%CBvXa.I 
22 Staflalat. 

36 S^Fara- 
IK) SiedBres.30p— 

• 'aSiec 

Seta lto7. HKJlJ 


57 ij 

23 , ... 
fai? JStainigriKtiTP 
22 Gd^noodfflJlOf-- 
30 Ismehiuaidy., 

41? KtenaerlFUOp— 
25 KuuiiHeSOTXl. 
£13i:B=JtteiLBk5Mr 
69 iScirelntiv HESI 
[Sslre PeeifleSt 
Mr.ne. 


43 

65 

32 

<33 

£ 21 % 

29 

3S 

;j 

10 

30 

IV 

■».£ 

u 

•tn 

19 

21/ 

31 
m :q 
111 

34 


25 

31 

n;a 


Tal*>ar3p_ 
T-Abitt 10? — 
Tea CoqsbL_ 

mitayfti*- 

"ill'.atT 20p — 
ToothDlRiC 
T-"je- 


<5 

195 

36 

26 

62 

62 

65 

65 

104 

X 

62 

55 

155 

£91 

34 

48 

25 
143 

26 
117 

15 

13*2 


15-'; 

60 

16 

10 

23 

26 

28 

32- 

40 

27 

53 

18 

. M 
i£51 
IB 
22 

1' 

4> 

3A 


1*> 

28 
15 

IS TccrKessJOp. 
£53% DaSSCm.BL- 
23 rrafalrorRSCIp-j 

£15% hmislJc. CSSl _ I 
26^? [TTku^ Der- 
10 rrannvjdGpSp- 
71 HumcrfcNKf.il! 


fTtowr Cun. 5 r 
U-SLO jilceJ . 

lUiKTEUn lOp — 

(llsitcoi iwfcrt— 
X'nifha Kip— 

p?cikTg 

13 "g ffaW.VR.ir_. 
8 IMCs^imUp. 
k-C.^Vre-lOp. 
ma KrasL=.3^>_ 
illGcsInd- 


H'.GusmcweSp- 
lUImiaandlOD-l 
i'laccjuae- 

[Viserslfip -I 

ViateaGrp.20p_[ 
WHibtcasl0p__! 
WadtPctt:. iu 
|Va.'ter8nr.fp_ 
7faTcaUas.;Ll_ 

16 va3fat!59 

54 Wsrhyn's 

ffasonRXICp. 

Wedgwood 

Wesm. Board 10a 
W^unia-fcOrP 
WinetBJiSSl. 
WlramRAflcd. 
WijileTfGJLi — 
WblteCbiM&'B- 
rafitoenii50p_ 
r.'JutderlLSfiV. 

WilPcsJi 

Ti Ullas mochU j 

ant^aJnmLfl. 

Do2Cx8S93Ca! 

Will; iGe«£*}— - 
Wiiialads-JOa— 
VnBfrfttan* 

TtncrmemjJ- 

47 WfiSsMfePba® — ' 
11 Wofid&Soesnp- 
VoodtArtisuSp. 



, M| * W 
« J 9.H i « 
J.7) 9 JH i5 Th 
4.91 521 6.0 ZJh 


+32 


^ 1^20^ Mi 

12.01 " 


0^ 32 9721*1! 
SJM 2.9 

35{ 6.9 MCS 
iSlO.2 BJKS 
2-8*17.7 

$1 WmIiT 


” 35 


0A5 

zg* 


+1 


* K 4 - 7 

39) 6.7 

2.4] 8.1 5J 265 

8514.9 

a a a «? 

5l 4J 5.' 

L| 9.9 MSg 
7.7l 

”{119% 


7.6 33 53{ 
33 42120. 
2.4 z3T^ 




2.4 W 6W3 . r 
L7 12.0 7 Sgt 
33 17.2 ■ 


gliM 


n a spj. 


92^ 




4.M 


DiDUSTRSAiS — Con tinned 

!* «i I iru 

Art jpcrJCr's 


Stock 


Price | 


8 IWood fWj 3 Op 

29 Wad Nail 

4 V jV.ti -nrc f.p 
14 iZaiers5p !L 


iMffl 

M : lSs 5< 


7.1 

tin 


3.W 


RE 


125 


m 


531. 


23 73 9.9! 

3.4 7.4 fail 
3.4143 33 
25 B.4 7J 

24 7J 91 57 
63 5.9 3* Ml 
35125 41 jag 

1.7 IU V 32 
14203 55 lflu 
5.0 M 32 67 
27 125 4! £29% 
27 14.4 3.' 

33 73 4! 

S.9 61 hi la 
33 65 6J 45 
13124 6l 7 if 
16 10.7 S3 g 
3J 73 722 of 
35 75 S3 M 
21 8 U 
2J 65 12.' 

23 15.7 33 33 

loam — n 
o3 i 201 59 

UI &2-9J ft 

25 93 75 l? 2 
L9|l27i 54 U 

Suit 8 

, 44 34 

34114 llj^* 


44.7.7 95 

24 205 b.‘ 
03105 - « 
12 127 10.1 JJ- 
33 85 5i 41 
32 26 5.( 

5.7 53 „ 
23 93 5J 5 

ItU ta.S ^ 

281 6.7 83 ^ 
3l 6 EL5 35 S 
1210.6 13i ii 
2510.9 55 S'* 

5J (? 

66 

,25] 7.6 fli ® 
25127 44,4 
13 52 234- 
— 103 _ 

25 UJ 64 




B70 


TTINSJJaA-VCE 

30 {ErraDiU M IOp 

60 BnuxiurSp 

[440 Caab.Ins.AmJl 

72 CauiB Union 

44 EadeSar 

£100 EniilaUK9%C« 

50 SqmtT&LBw5p- 

67 Get Arcident 

83 teasdinn Siyal _ 

54 Halford Sb'dlOp. 

82 HeaUnCEJZOp- 
47 HouBcbinsoa_ 

30 r&ndmiA.iIOp. 

43% Legal £ Gen. 

33 Us.fcGdm.l5p. 

43 La-fcHaa.5 
63 lUtbevWr. 

38 Miflrt Bldgs. 

93% Pearly 


87 PSonii 

60 Prarideffl'A''—. 

60 Da“B" 

__ PrakntifliSp — 

a 

99 Serfg Fartw 10ji_ 
29 Senhoose. 


(175 SanAiflaiee£l- 

T-32 - SonlifeSp ; 

575 rslLlto'dEDR. 
, 85. ftfidelfldem 

£21%l£M fftwtors52J0_ 


73 

144 
730 
154 
137 
£109 
172 
160-1 
2P7ni 
205 
26S 
176 
10S 
137td 

119 
121 
164 
H2tf 
232 
Z1S 
129 

120 
136 
128 
310 
260 

75 

437x4 

89m 

759 

145 

£1&J« 


+2 

+1 

-25 

+%" 


7292 
7.0 

•jW£e 


53 

T5.4 

77.75 

75.44 

6.1 

4.03 

r235 

1436 

339 

t435 

t739 

H4 

9.6 

H23 

g&65 

£655 

15.07 

625 

0339 

17.81 

332 

SP 

w 

QJL08 


30| 621 a* 

431 
48| 

5.7 


46 — 
52 - 
5.8 - 
4.0 12.7 
3313 3 
36 116 
24142 

- W 
231 4.7143 
_ 5A 

15j 69145 
3.9| 19 15.4! 

6.4 
59 
8.7 

8.7 
5 J 
92 
66 

4.6 202 
62 95 

5.4 

4.4 
12 

6.8 
33 


MOTORS, AIRCRAFT TRADES 


.20 BrtLU^mdSOn. 

1104 RadiBDAj 

U09. kn.Kls.Dmts- 
8 ‘ Lotas Car lOp — 
5 Befoul Mr.5p_ 
20 Sefls^sce^ 
awvSmsxa 


Motors anti Cycles 


35 

161 

21a 

2b 

10 

65 

£27> 4 


-3 


Vtl7jd -! 


12c 

2.0 

037 

•55 

Q1T% 


L 

5.6 

22 83] 85] 
1.41 23)323 


3.7 — 

Ml 

27 102! 


Omadil Vehicles 


9 KmRudiiOp. 
25 K&F.fHldgB.) — 

10% Fodmn(50M 

5 fertfiratlOp- 

43 r-iixliTO 


14 
26 

15 
12 
74 
23 


+2 


31 lYctfTnDo-ttp. 

Components 


14 AbUrPan^a 
23 &nfiow Stream— 
13% AidbCds E 4. Up 
17% Assoe.&rt_ — 

11 Artcsondre 

73 Emend Bras. — 
4 &otb Broa lOp 

22 QtotcnDev 

40 r>wty50^ 

10 

7 Ennni>mtt)i JDp- 

20- Hnorhi’a 

14 KwitraHMa- 
37 UaBBKkU— . 
72 StockfiiWwu- 
11 iaprzCnaipHJp- 
16 rmwSSg. 


7% JWtoot Broeden _ 

C tSoaaodai— , 

D PbU5Ts0p_| 

Garages and Distrlbntors 


30 

31 
, 59 

h II 

37% 

23 . 
10 % 

74 
130 

69 

21 

36 

7*a 

34* 

24 
145 

95 

23 

56 

31af 

75 
39 - 


!-l 

+2" 
*2 
+ 5 

+10 


-1 


0.83 

256 

052 

d5l 

TIM 


0268 

3.75 

169. 

b366 

151 

125 

05 

1555 

5.03 

35 

213 

+L38 

057 

20 


3.4 93 4.5 
4 152 * 
.20.3 33 16! 

15127 63 
3.4129 43 


t4.92 

ar 

t3.01 
L45 
5.7 
...... 1 262 


\k 


126 75 
4.4 871 

84 as 

6 2 7.0 
13.7 53 
75 75 
1125 83 
60 9.9 
75 7.4 


24 

25 
2C 

lllQ-4) 


- M 
73 
75l -43 

52j EG 
95 14 
55 75 

8.4 7.9 

7.4 205 

nj 33 


2925 

Bsb.ta* 


PROPERTY— Continued 

ftte r s 


Stock 


S 4 

134 

24% 

14 

14 

ISO 

2< 


. 26%fEsts.Pnp.lBr_ 

|16*> Eraas Leeds 

p2fl EWtMwieto£i 
7 TirumPrapnlOp 

5 FracTia] Est 5p. 

6 GileselOp 

90 GlacficM&rs - 

6 God£r^5p 


27 


44 

44 

f 1 

su«% 

SjUGf 

7A 55lll| ^ 
2 «u3 5J fZ 

mi 



U 3L 
3.6 85 
25 93 24T 
35 9.1 <4 
(bl5 8lzi3 
19 9.7 ll 


m 


5 


17 

■ IBWr 

|L8 7J)120T 
22 65 ISjJl 

55 29 iS 
53 33 27 
14 45 9.4] 

Xt 4.6 

4.9113 27ba 

iSKM 

^3 153 72 

I 22 S 3 12 S[H 
35 75 85010 
I 11 106 (L3||B 
17 15 J IS 
* 2S 

lira 1,. 



02 


ton 


27105 

4.0 72 
22105 65( 
35155 29 
03 75 51.91 
16 7.4 10.9] 

6.0 RU 
26133 25 
93 46 17 
1615.7 65 
21 83 19 


■3^12^04 tttlfwmffi. 

7 Sfeb3tCSPSi5p. 
12 WfomBrosSy- 


• 32 * 42 


•19002 50 

fa l A u 

M 83 119 
54ilSi , 
«.9Tao 7.9f 

29( 76 105 

12 205 15 
16 85102, 
2513.1 4i| 

18 >7 83 
20165 4.8 
1411.4 95 
53 53 59 
29 3.6 9.4 k 

23 a u.ipjq 

24 9J 6.4 

* n |-5 * 

OBIS 

f.7 10115 
33 35123 

13 i 

y h 


36 Adams Giibca 

3 • AlandBftlL^- 

S «SSSf- 

4 BSGiaLUp 

10 BnddQoopOp- 
18% Brit Car AulDp 

10. gakaup — 

13% Dorad* 

10 ££aFmdwr 
54 Grta(F.C 


33 

4 

21 

18 

26 

m 

s 

a 

14 

*7- 

» 


fGJanfieki L«wt_ 

Bagger ftwilOp. 
KnSg ffg^ 



43 


33 

4li 



45 

+1 

3.67 

74 


6.49 

14 

+\ 

2032 

20% 

a 

tL05 

35 

2.15 

12 

+i 

L0 

73% 

+i% 

4J 

22 

t L 3 

3b% 

+i 

h? 

37 


3.76 

18 

66 


«• 

15 


L25 

5 



« 


3.12 

44 



88% 

+2% 

5J6 

33 


763 

r/o 


QlfWt 

17* , 

+3 

125 

S3li 

is*; 

+2 

+1 

ft 

24 


02.0 

21 


1.89 

£r 


tC-fcfc 

4*7 



3 

a* 


j037 

w 

US 

16 

— 

ll? 

7 


055 

2% 


mi 

16 


r&2 

■34 . 



MU 

+% 

& 


<2)118* 33 

sv 

17 7.« 

32 9.4J 

10 129] 

2oio.ej 

35 93 

121lS 

12163 

11 

14 95] 
LS12$ 


2W112 S3 
29ll5 55 
13(120 9.4 
15022 114 
4SQ5J - 


tj) 155 J*® 


\ 


■j. (JWiMDwldSp- 
2^ ’-bniiagK Wp- 
26 - [PwryGDIflrs — 

14 KtoPitofliL 

45 Pridti Cfote— 

6% 

4% Bfe***W 

2% RiiOOfoenSp— 

14 res of Leeds J 

n. nHmpsco&nw 
10% WadbnnSr.Up. 

ID |WesWn»^,~ 

■J 

NEWSPAPERS, PUBLISHERS 

,57 [AisocNeos — L' *“ 1 *" 

j 25 An5'kPnbs20p. 

15*2 K3lEM3B. , A , _ 

12*2 pambrook-A-. 

| 30 j Black W-fcO— 

31* Bristol Post 

tt Cdlins William- 

46 Da-A-— 

32 aafljrM*J‘A'5Gp 
24 E Eid. Allied ' A. 

48 QorrfeiftGrtch- 
29 HeceCccnttes- 
34 Lpcx?) D. Po» 55p 
5h Kershidl Car.lOp. 

43 Ma^haD 15 

26 K^rgaa Cramp— 

41 News lot 

38 Pears® L'ugnuj- 
11 Pyramid lOp. — 

45 Boatl«^4KP_ 

Sharpe (wN) 

Tb«nson — 


127 

128 
105 
10.0 


331 2? SO 
3.81108 17 


LW0.7) 


90 

+3 

4.3 

2B 

7A 

S9 


3.0 

X< 

1 72 

24xfi 


26o 

W 

16 fa 

43. 


052 

‘ 

L2 

42 

ti 

399 

23 

145 

46 

96 


4.72 

348 

LV 

27 

SI 

% 

» . 

348 

23 

65 

158 


956 

J ? 

9./ 

27 

J. 

2 25 

23 

17J 

W 


20 

45 

52 

28 

72 

+■1 

145 

1554 

15 

11 J 

23 

+% 

12.68 

15 

1 15 

75 


t4.I6 

2 1 

95 

St 

+i 

219 

- 

9.1 

230 

+7 

6X7 

L7 

8J 

62 

+2 

4.4/ 

2.fJ 

85 

27 

+1 

■fi n 

lfc 

ICt 

48 


31 

u 

9.9 

41 

+3 

1255 

4.3 

96 

2as 

+11 

4.43 

14 

13 

214 

+2 

tlO-66 

3.4 

7.7 

10 


1051 

Ibi 

95 

16 

-l 

05 

M 

45| 


35 O S4 

i 3 ! 43 
irau 


63 


63 

65 

7.8 
53 
45 
45 
75 

1113 

113 

7.9 
103 
4.7 

6l8 


205 
126 
235 

86 ^ 
257 HU 
S3 
25 

M 

9% 

92 
128 

122 ^ 
710 feO 
290 |107 


7.7 


21 


1L0 

6.8 

93 

LI 


245 

& 

27 

74 

17 

82 

93 

251 

£181 

£167 

2(71 

296 

60 

W 

54 

105 

231 

29 

SO 

<0 

90 

25 

n 

34 

150' 

255 

57 

238 

35 
192 
62 

9 

53 

65 

9 

& 

34 


127 

190 

193 

a 
37 
35 
60 
22 
2 80 
66 
210 

9 

& 

9 


266 U6 GLPtnlandSfo. 
28 12 GrmfHJlOti — 

19% . 5 GnocoeSp — 
470 153 BKE30xsm*A'_ 
22 7 79 HtslenerelDn— 

U6*j S3 KK Land EES- 
86 | 73 HalebuaiHK5S. 
65 EmryPraptxn — 
23*2 rnrearcpesslQp. 
20 I nrAPr -Hldgs— 

13 JennynbiBt 

23% KenhfcHafsSp. 

24 iLad&ffte! 

52 Led invest. 

79*2 Land Sees. &0p— 
.£56% DoS, N Can.’S!. 
(£62 Da 8=4% Cow.®. 
LewLurfafe — ■ 
Lad Lesse sOc_ 
Ua.ft%e5Up. 
LaQtyWestlCp- 
Lee PrmrShp lOp. 
Usl Slop Prop — 
cs HQ£S.20p 


KeSsySees.: 
MaroTn Centj 
KUfclL-StWk.ll . 
KaaMevSp — 

^ewLordraPlp- 

NotemSaa 

ftach . . 
PnsxHidi. h lac. 
Prop. ParTshi p _ 

Prop, k Her. 'A'_ 
BtlnvSOp 

BfigMnaiProp — 

Da ‘A 1 

Eoyco Group 

Rush fc T nmtim: 
14*2 Smcad Props — 
37 SeflLMetmis20p. 

14% SetQ&lOp 

33 SooSEeu 

EUB DaweDmv.W 

58 SaneK 

Stock Canes&_ 
Suakyiainv — 

ream CentTf 

Town iCSty 1 to- 
Town fc Can. 20p, 

manriPati- 

DJLPnrcerty-.. 
UidBeanop— 
ffihefcSanlOp- 
Wamfrtiot2to- 
TVrtJbUcsJ5p — 

rabatP.2to_ 
12 Wingaelm.20p. 
10% Wlnsua Ests. — 
3 [Wooriniil 5p 


OS U 3-553.7 


__| 1125 j * |113 « 

23 52.7 M 
JLL4 S-Ol 
75 

23 42.4 
. 23 571 

?i - 

53! 
~Z7 

8310.0] 
10 65.41 
2fa.9| 
4.0 
Jf55 

,!3H 

225 
05365 
. Z6 33 

^ JSL 

Ud222l 0,4tli4 


+1 


-2 


2,33 , 
bdL93 


[Cw|Si«E 

Uni 


to* I . | Price i + -1 St [cir|5siRE 


1.1 14 1231 


3.95 , 
bl34 1 
0.01 
033 
296 

s237 | 
291 

3.96 , 
d0.79 
134 
051 
0.95 


53 

5.7 4.4 
63 HJ 
33 335 
17 163 
15 30.9 
4.0 mz 
73145 
35 325 
^ 53 

0.4) | - 

4 j 291 
_ 4-1291 
17)128 73 
95 10.4 


33 * 
5J 7.7 
33 29.0 
DJ — 
63 73 
16».9 
3.9 - 
52125 
10 
21 - 
83(0 


TRUSTS, FTNANCE, LAND 
investment Trusts 


lAbrdrenlirij j 

Alliance Lav. 

UHjccrtTnirt_ 
UhiTadtw.SOp- 
DaCapiialSOp. 
[A^towIw. in. 

Da Cap.. 

lAwricanTnist- 

, Da“B“ 

lAagloAiiLSK5_ 

lAncolnt.'Dh 

Da/ 

ADSioSettlnr— 

AngluW*h50p. 

Dal»APrt54p 

Archioedeilnt. 

DaCap.ECp 

AlpInr.iSAlj-. 
ArndncolM- 
AdantaBalL lOn. 
DaWarrans^ 
AUmiljr.Axseu-. 

. Do. ffgram 

Uilas Elect 

AnA-fclnifiOpl. 




33, 


24 36.7 
7 2 7.7 
35 Z13 
, B.7 124 
1129 3.4 


0.9 92J18.4 


suTP WTnJigM, BEPAIBEB8 

%df+2 y 15 J — J 4- 

2 -4 5.46 6316: 

3*2 13.75 7.0 9J 

5 T352 25.6 A: 



13 


115 


82 lBrlt&CnaL9to. 
38 Can’ on Bros. 30p. 
47 Felixst'weDk.U. 
60 PlsbertD 
_ FnmeaWthy.tL 
85 lTatlngGibsn.fl 
.11 lKobta.I.]27p- 
27% Lcn.O^emFtn-, 

K SfiSffife 

1 Homy Dt OnitsSy 
35 Idfonl Docks £1 
50 OcernTrar^ .. . 
59% P.fcO.Defd.U_ 
Reardon Sm. 50p_ 

ParA150p. 

60 RonriaanfW.)— 


SHIPPING 

1+3 



us a 

ifla 

5.«14.« L 
4jl 3.6] 11 
6.4 33] 65 


b2.7j 75 



**g 

67 

52 

51 

40 

10 


55 

40 

70 

9 

3 


SHOES AND LEATHER 


FootwTlnv.lOjL. 
Gaxnar Smcblav . 

HTftons2Jp 

K Shoes 

25 LeobenHtk.20p 
4 K>II»WIAH.| 

14 Kewfaddfc Ban- 

15 QlrTa’JQ'A’ 

S. PtttiriGrp. 

Stead fc Stan 'A'-. 
Strong fcPl*er- 
a^rfoawes 
rumerWfcElOp 
Ward White 
WemalOp. 


i+3 


28114.4] 3.9 

13 13.7 85 

4.9 73 4.4 
29122 4.4 

5.9 4.8 44 
21114 65 
16 5.9 7 2 

3.7 118 33 
- - 4.7 
11172 83 
22 103 65 
18 9-9 95 
14 11318.0 
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steelmen i Peace march to-day 


reject 
plea on 
furnace 


despite Spain’s threat 


BY OUR FOREIGN STAFF 


B|r Lo relies O I stager. 
Labour Staff 


BRITAIN'S MOST modern 
hlaMfurnaci* will continue lo 
iic idle despite a public appeal 
ycslenlay lo ihe National 
Union of Blaslfurnai-cmon to 
So ahead with the commission- 
ing despite the lack or an 
agreed rale of pay. 

The plea came at the end of 
two da vs of public hearings by 
a special court of inquiry into 
the dispute between (he 
British Slvei Corpora lion and 
ihe NUB over pay for manning 
the new furnace at Llanwern. 
in South Wales. 

Sir Richard Way, the court's 
Hi airman, said that he was not 
planning lo make an award in 
the pay dispute. As a result, 
thr BSC is to approach the 
union for talks on this issue 
before the couri produces ils 
report, which will lake several 
weeks. 

Sir Richard appealed to the 
union - at least In consider ” 
going ahead with commission- 
ing the neiv 127 m.. 5.000 ronne-s 
capacity furnace while the pay 
issue was slill unresolved. 

A! the cud of the hearing 
yesterday. Sir Richard Way, 
the courts chairman, appealed 
in the union lo “ at least con- 
sider H going ahead with the 
commissioning or the £27m. 
fi. OlMl- tonnes capacity furnare 
while the pay issue was 
un revolt ed. 

Mr. Hector Smith, the 
grneral secretary or the union, 
said later, (hough, lie was not 
prepared lo do this. He told 
BSC officials il was up to the 
corporation to pay for the 
commissioning. 

Throughout Ihc hearing, the 
union stressed that its demand 
for £115 a week maximum 
rarnings for the lop man on 
the new furnace was more Ihan 
justified because of increased 
productivity, higher out pul and 
the mnrp demanding character 
nr the work. 

Mr. Smith said (hat the 
NUB would be seeking 
"proper recompense" for an 
even bigger. 1 0 fiilfl-ionno capa- 
rily furnace which the BSC is 
planning to insial on Tees- 
-idf. 


I KING HAS5AN of Morocco an- 
nounced last night that the 
“ peace march ” by 350,000 un- 
armed volunteers will set off to- 
day across the frontier into the 
Spanish-held Western Sahara. He 
thus decided lo risk a confronta- 
tion with Spain, which has said 
that ir will use force if necessary 
I to stop the march, designed to 
1 achieve Moroccan sovereignty 
1 over the territory, 
i However. Moroccan Govern- 
1 ment sources said that the march 
| will not penetrate far enough 
I into the Spanish Sahara to en- 
. counter the 40.000 Spanish 
j troops there. The Spanish 
(defence line begins about. 
| 5 miles souih of the frontier, but 
the marchers are likely to en- 
counter Spanish minefields once 
inside the border. 

The Moroccan announcement 
caused concern in Madrid. 
1 which is taking the prospect of 
jan armed clash with Morocco 
; very seriouslyl hut at Ihc United 
■ Nations. Secretary General Kurt 
i Waldheim, continued to take an 
opiimislic view of the situation. 

: He said that he felt that the 
’ march was intended lo he sym- 
. bolic and lhal the marchers 
: would stop short of the Spanish 
i forces. “ I chink it will be 
: possible to avoid a confronta- 


tion." he declared. 

Dr. Waldheim said that his 
special envoy in North Africa, 
Mr. Andre Lewin. had received 
no formal rejection from any of 
the leaders involved in the issu«? 
of the proposals that be had 
taken to them. These are under- 
stood to have included the 
suggestion that the UN set up a 
temporary administration at the 
capital of the Spanish Sahara. 
El Aaiun. for up to six months, 
during which time the popula- 
tion there would be allowed to 
decide its own political future. 

Yesterday General Goinez de 
Salazar, Military Governor of the 
Sahara territory, said at the 
capital El Aaiun: “They will not 
pass one yard past our 
entrenched lines. The Spanish 
Army is prepared. They must 
hold" up at the border.” This 
interpretation differed from 
Madrid’s, which was that the 
march would be tolerated pro- 
vided it did not reach Spanish 
defence lines. 

King Hassa ntold the marchers 
in a broadcast: ” if "you meet a 
Spanish civilian or a soldier, 
greet him and share youv food 
with him. If he fires on you. arm 
yourself with your faith and your 
conviction and continue your 
march." 


Roger Matthews writes from 
Madrid: The armed forces jlen 
in the Spaiuah Sahara is affecting 
ail three services. More Phan- 
tom and Mirage jet fighter 1 ! have 
heen deployed froth the air force 
base at Torrejon outside Madrid 
to liases within striking distance 
or the Sahara, Around 'J.OrtO 
paratroopers are understood in 
have been moved to the Canary- 
Islands. only a short Right from 
the Sahara. 


Currency 
option for 
foreign 
creditors 


THE LEX COLUMN 


Whitbread after a 


thirsty summer 


The navy, which bas consider- 
ably more vessels and fire power 
than the Moroccans, is also on 
standby, and It is understood 
that in the case of a full-scale 
conflict it could play a crucial 
role due to the coastal siting of 
several major Moroccan cities. 

These measures are said to 
be a necessary corollary of a 
tough speech by the Spanish 
delegate at the United Nations 
Security Council on Sunday and 
the Hying visit by acting Head 
of State Prince Juan Carlos to 
El Aaiun. 

Around 19,000 troops of the 
Spanish Foreign Legion, the 
country's crack regiment, are 
manning a defensive line seven 
kilometres from the border, 
with several thousands more in 
close reserve. 


BY A. H. HERMANN 

THE HOUSE of Lords decided 
veaterdav that foreign creditors 

should, not suffer in English 
courts from the combination of 
sterling's falling exchange rate 
and the anciem procedural rule 
that English courts can award 
money payments only in sterling. 1 

By a majority of four to one. 
the ’ Law Lords ruled that in 
English courts, foreign creditors 
could now have their claims, 
recognised in their own 
currencies. 

The decision *is of great 
significance far trade, improving 
the prospects for foreign: 
creditors facing the possibility 
of litigation in English courts. 
But the very breadth of Issues 
involved led Lord Simon of 
Gia Lsdale to dissent. He held 
that the issue was unsuitable for 
judicial reform 3S it required a 
wide range of official and com- 
mercial advice. 


Fluctuations 


FT CLIPPER RACE 


Wind picks up as GBII 
nears Sydney 


BY ALEC BEiLBY 


! AFTER AN impressive 24-hour 
run of 260 miles the leading 
yacht in the FT Clipper Race. 
■ Great Britain IL cleared the Bass 
\ Strait between Tasmania and the 
! State of Victoria was by 8.00 last 
. night within 140 nulcs of Sydney. 


, Later last night as dawn broke 
• over Eastern Australia. GB U 
: was sighted from the air. 120 
miles from the finish and sailing 
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‘ at maximum speed, probably 
! abmu 14 knots, in fresh soulh- 


Cascade of claims 


The BSC insisted dial il 
could nol improve its offer or 
ahoui £100 a week wilhoui 
bringing about a ** cascade" of 
further wage demands which il 
rniiid not meet in its present 
precarious situation wilhoui 
further toss of markets. 

Summing up after the hear- 
ing, Sir Richard said (he court 
was not an arbitration tribunal 
and would not come up with 
a “magic answer” lo the 
dispute. It was not going in 
make a compromise proposal 
on pay as an arbitration 
tribunal would ilo. 

’*1 do not think any thing we 
are likely lo say is going to 
solve the immediate problem.” 
The vurt's report would take 
several weeks lo prepare. 

The couri was set up muter 
the auspices of the Adiisory. 
Conciliation and Arbitration 
Men ire In inquire into "ail 
the cause*, ami circumstances" 
of the dispute which had arisen 
between the NUB and the steel 
corporation al l.lanwem “with 
a liew to presenting surh 
occurrences in the future com- 
missioning nr new plant.” 

BSU industrial relations broke 
down. Page 13 


j abmu 14 knots, in fresh south- 
westerly winds, ideal for the run 
, to Sydney. 

j She was then between Bate- 

• man's Bay and Brush Island, 
south of the entrance to Sydney 
Harbour her earlier fast pro- 

’ gross had ben temporarily slowed 
-as the wind became light and 
; variable, and her speed dropped 
. from a steady 12 knots in a mere 
6. But the wind bad again picked 
: up to a good 15 knots westerly, 

. gusiinq to 20 knots and good 

: visibility. 

Her rival. Kritcr II. whose 
■ French crew opted tn take the 
. recommended northern passage 
through the strait, did not 

• benefit from the winds found 
further south by Mike Gill and 

I his team aboard the British yacht 
I and the gap' of 60 miles between 
1 ihe 'Wo yachts reported on Mon- 
i day appeared to have widened to 
j about 160 miles. 

; .Sydney yachtsmen. among 
them Tryst Halvuraen who has 
j won the race from Sydney lo 
| Hobart more times than anyone 
: else, predicted that GB If could 
' reach Sydney at noon to-day. 
j local time (in early hours of 
. to-morrow GMTl. This could 
| enable her to heal the record of 
j rjfl days for the voyage from 
London to Sydney under sail by 
more than 4S hours. 
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The Law Lords confirmed the 
view that world currency fluctua- 
tions called for a change which 
would enable the foreign creditor 1 
to get what he bargained for in, 
his contract— -a view taken i*«r ! 
the first time by the Court of. 
Appeal with Lord Denning I 
presiding, m Schorsch Meier i\ 
Hennin in November. 1974. 

They dismissed an appeal by 
George Frank (Textiles! of 
London, against a Court of 
Appeal decision of February 10, 
ihat they must pay their Swiss 
supplier. Michael Miliangos, 
Payerne. in Swiss francs. 

When the case was heard 
before Mr. Justice Bristow in 
the High Court last December, 
the British company did not dis- 
pute the liability to pay for tex- 
tiles delivered in 1972, but they 
did contend that payment should 
be made in sterling. The judge 
accepted this view and delivered 
a judgment for £42,038 — the] 
1972 equivalent of the invoice in 
Swiss francs. This was about j 
£18.000 less than was necessary 
lo buy the same sum in Swiss: 
francs at the, exchange rate of j 
the day when the case was 
derided. 

• The decision was however 
reversed by the Court of Appeal 
and the reversal has now been 


. £00^ : - 


confirmed on further appeal to 
the Lords. The Swiss Supplier 


Accompanied by the highest 
number of bargains marked for 
six weeks, the All Share Index 
finally eased its way past the 
June peak yesterday, and the 
Industrial Group joined >it in 
new high ground. The 30 Share, 
which closed a little below the 

best, slill has five points to go. 

Whitbread 

At nS.4m„ against £13.3m. 
for the six months to August. 
Whitbread's pre-tax profits are 
well up to market hopes 
although the figures have been 
slightly glamourised by the in- 
clusion of a full half-year from 
Long John — of Elm. — but only 
two months’ financing costs. 
Strictly speaking, notional extra 
interest charges of some EO.Lm. 
should he deducted. That said, 
and despile the suspicions of 
analysts that Whitbread may be 
preparing the ground for a 
rights issue, the figures indicate 
an above-average trading per- 
formance. Led by Trophy bitter 
and Heineken lager Whitbread’s 
volume gains have continued to 
run ahead of the industry trend, 
which showed growth of nver 2 
per cent, in March-July and no 
doubt continued to be buoyant 
during the heatwaves of August. 

The willingness of drinkers to 
accept substantial price in- 
creases has left the brewers in 
a healthy position and Whit- 
bread has also been getting a 
payoff from previous capital 
spending on its pubs — profits 
from retailing were £2m. higher 
in the half-year. Last year's ex- 
ceptional packaging costs of 
£I.3m. have been eliminated 
thanks to free availability of 
botties and cans. But Whitbread 
is conscious that the summer 
weather was exceptionally fav- 
ourable. while the winter will 
bring increasing unemployment 
and a squeeze on real incomes. 
Assuming an unchanged second 
half, adjusting for Long John, 
the prospective p/e at 70lp 
would be nearly 13: this, to- 
gether with uncertainties over 
the financing of the group's ex- 
pansion plans, may restrain the 
shares 


Index rose 1.9 to 360.8 


BEER 

PRODUCTION 


PwMWwpi etaage <■» 
pwanyur 


5 -l_! : 1 

1974 ' 1975 


there was a £7m. deterioration 
in the net cash position. But 
the group still has no gearing, 
and although capital spending 
is likely to rise to around £l5m. 
this year, the erosion in 
liquidity is unlikely to be signi- 
ficant. But after arranging a 
$25m. 19S1-S2 loan Iasi year, 
the group is reluctant to take a 
view on interest rates with a 
long-term debenture. 

The group is. however, the 
major retailer best able to 
justify a rights issue — having 
doubled pre-tax profits over the 
last four years For a return on 
capital employed ol around 30 
per cent, in the last two years. 
These merits, have been well 
appreciated during the necenr 
series of retailing results, and 
the shares have easily outper- 
formed tlie marker since the in- 
terim figures in mid-October 
with a rise of an eighth. While 
a prospective ex-rights p/e in 
the upper teens seems to be 
looking far enough ahead for 
the moment. BHS is seldom 
short of supporters. 


ness: its profits for the u 
month* tn the end of Bf» 
reported lo-day, were aH eante* 
in the second half. Aithooft 
the pre-tax total for the year i* 
up from £229.000 lo £7l7^Jj 
t around the 1972-73 level), tfoj 
is still well below the £13fei 
irf. 1971-72. 

Hoare ts also the first— «Kl 
presumably the last— -broker tg 
include a CPP statement. Th fa 
shows a near £500.000 drop pr£ 
tax after the inflation adjust. 
inrnL principally because the 
bulk of capital employed « in 

monetary assets. A similir 
resuli was shown by the Bank of 
Ireland — ihc only other finaadal 
institution to provide a 'CPP 
statement — and Hoarq' argtw^ 
i Itai the Sand i lands propoftah 
du not sufficiently answer At 
particular problems of finandi! 
businesses. Consequently, jfa 
broker welcomes the arconjt. 
ants' latest recommendations. 


Birmid Qualcast 


Hoare & Co. Govett 




will recover his claim 
undiminished by currency 
changes and the British importer 
will pay about £30.000 more 
than he would have paid in 1972. 
plus legal costs which are likely 
to double this amount 

Givins judgment. Lord 
Edmund-Davies said that to 
apply the old rule to the present 
case would perpetrate a great 
. injustice. 

Lord Cross of Chelsea said that 
' the change in the foreign ex- 
| change situation and the position 
of sterling over the last 15 years 
justified the House in overturn- 
ing the old rule. 

Lord Wilberforce said that a 
creditor should not suffer from 
I sterling fluctuation. 


British Home 


British Home Stores' £I3.5m. 
rights'issue is essentially a bolt 
and braces exercise: the group 
does not need the money now 
but It does want to keep up its 
rate of physical expansion — 
around 5 per cent, a year 
recently with an increased 
target for 1976-77. Net capital 
spending increased from £5.9m. 
to E13.K7ni. in 1974-75, and with 
a small rise in working capital 


Hoare and Company Govett 
added its voice yesterday to rhe 
opposition to an across-the- 
hoard increase in Stock 
Exchange commission rates at 
present— arguing that a change 
should not be made al least 
until details of Ihe profits of 
member firms were known. 
Differences of opinion among 
brokers have already delayed a 
decision by several weeks, 
though the relevant Council 
committee could make a recom- 
mendation by the end of the 
month. 

The larger brokers are still 
generally well in the black- 
helped in Hoare's case by its 
major corporate finance busi- 


Birmid Quale ast's jump" la 
pre-tax profits from ET.5m. to 
£ 10.7m. disguises the appear- 
ance of a degree of weako&s a 
the second six months— when 
there was a setback of roughly 
12 per coni; — but this, and rite 
indications <>f continuing pres- 
sures tn ihe current year, 
appear to have been well dl» 
counted in the market The 
major feature of 1974-75 wa 
the rapid first-half bounce back 
from the difficulties of the 
three-day week, and for the'fnll 
12 months pre-interest profits of ' 
the foundry division rose £42m^ 
more than accounting for the 
group’s overall improvement 
Elsewhere the lawnmower aide 
was only modestly higher, and 
the engineering division ww 
depressed by unfavourable 
contracts. 

In the current year the 
foundry activities face- weak 
demand, already noticeable hi 
automotive castings (33. per. 
cent, of volume) and Jjecontiog.. 
more so in commercial Vehicles ' 
though ihe tractor market ii 
holding up. But the engineer 
ins side should recover while 
lawnmowers and Patterton 
boilers (the latter being sligbUj 
on rhe right side of break-even) 
may be broadly unchanged- So: 
the shares should be efttstainedf - 
at 54jp by a yiakl of 10.6 per, 
cent, covered! twice; Birmid has 
rejected the idea of a righis- 
issue, at least for this year, 
though its minimal overdraft at 
the balance, sheet date repre- 
sents the seasonally most favour- 
able position. 


Weather 


Great Britain H — well ahead of Kriter n. 


i What is apparent from .the 
. sighting nf the jaeht is that the 
crew have chosen the inshore 
. tactics against the strong con- 


trary current ihat sweeps down 
the coast of New South Wales 
and intend io take rhe shortest 
route to the finish. 

While the leaders race the final 
miles io Sydney the Dutch crew 
nf Great Escape, now passing to 
the iVE of Prince Edward Isla id 
in the Southern Ocean, report 
winds of force 9 and 10. up >o 
55 fcnnts. constant ram and fog. 

The ne«ir-fo.=s nf a storm sail 


overboard forced them lo lower 
one of the crew into the sea to 
free it from beneath the bull 
in frightening seas but in spite 
of tbeir problems, and another 
4.000 miles ahead of them, morale 
is high and appetites reported 
good. 

No report has been received 
from the Italian yacht CS c RB H! 
which is .thought to he ahead of] 
Great Escape. i 


Burmah 
seeks to 
refinance 
tanker plan 


By Stewart Fleming 


Continued from Page 1 - Continued from Page 1 


Chrysler 
seeks loan 


New strategy for industry 


I hi- V FI if i; hdri been 

granted 

.Ur Rici-jrd** :idd'-d ihai i'Sffm. 
hjd been rai-wd «o fund the V.K. 
operation, only £7m of which 
had conic from Brui-.ii li.mk.- 1 

Mr .lime*, a Jong wall Mr. 
Scanlon. prvMdvitt of ihc -\uial- 
ga mated Union of Engineering 
Workers, had spent inme than 
an hour niu'xi tuning Mr. 
Ricrardo and Mr. Eugene 
Cafeiro. nresident nf Chrysler. 

nn the possibilities of Ihe U.S. 

company staying in Britain. 

••We put u.- strongly as 
possible the '.v.irie union case 
th.il the company should remain 
in Brit. ii n 

ft was clear, he added, that 
the cum?* 10 ?' needed much mure 
money ihan the £35m. u had 
been "trying to raise from the 
Ffl. if ’tt was lo develop new 

model*- 

The difficulties Lb»- company 
Vi as- facing were “ black indeed.'" 

In Westminster last night, re- 
liable source* were inoationmu 
j figure of between LTOuj. and 
ilffOnt- as ChrvvU-r't price of 
slaving in the V.K . — a higher 
, '«,um ibad rJle un:jI 11 was boning 
in raise from the Government 
under Ihe ' Industry Act t£25m.) 
.„ri from H-l *£-'5in.i earlier 


an d from FKl ‘f-'iSin.i earlier 
this year. 

But Mr- •’ ,,nc '' made it quite 
_i par last o'phr that they had 
Vni talked fi-ano with the 
i'hrv*ler chairman, and that this 
t-n ’ ., matter fi*r the Gnvern- 

meat- 


important to the rest or in- 
dustry.'' 

The Government paper in- 
cludes a Inns and familiar list 
nf L'.K. industrial problems, and 
: lays » great deal or emphasis on 
rh« need for greater mobility of 
labour and elimination of 
! overmanning and restrictive 
j practices. 

But TUC leader*: made the 
i point very forcibly al yesterday's 
Chequers meeting th:u ihcy saw 
great difficulties in making pro- 
gress on Mu* front against a 
■ background of hj;gh unemploy- 
ment and a long-term decline in 
: the proportion nf ihe labour 
. force engaged in manufacturing 
j industry. 

! 31 r. Kealej made it plain that 

all sides al yesterday's meeting 
had agreed there could be no im- 
mediate attempts fu reflate the 
c-cunumy. and that they were 
opposed to ihe introduction of 
[ general import controls. 

He atari said that in the light 
of CB1 complaints about the. 

! efforts of tho Price Code on com- 
; panics’ cash positions, be 'A'ould 
| consider relaxing the Price Code 
i for companies which undertook 
| " to ust* the money vo increase 
| in vestment. " 

' In u statement lust night the 
ICB1 said: "We hope lo-day'.; 

; meeting of 'Neddy' will repre- 
sent a turning-point in ihc 
Government's attitude towards 
* mdustrv 

“The NEtH) researches make 
i great play comparing Britain's 
: industrial performance disadvan- 
iiascnuslv with that or West 
Germany and France. In both 
these cmiiurns. Governments 
I produce a climate which makes 


it possible for industry to oper- 
ate successfully. 

“ft is this attitude that indus- 
try hopes ihe Government here 
will now adopt. 

“Certainly, if words have any 
meaning, it would seem Ihe 
Government does now recognise 
the cardinal importance of allow, 
mg industry to earn a reasonable 
rati* of ieiurn on capital. 

“ Without adequate profita- 
bility. there is no chance at alt 
that British industry can invest 
sufficiently and remain competi- 
tive in world markets.'' 

John EUlotl. Labour editor 
writes: TUC leaders regarded 
yesterday's meeting as a useful 
fir?t step toward a n*-v. economic 
and industrial planning strategy, 
although they would like the 
Govern mem to introduce more 
specific proposals raster than it 
is proposing to do. They also 
warned that continuing high un- 
employment could hit” at trade 
unions' cn-operation. 

Some of them arc also con- 
cerned about who. or which Gov- 
ernment Department or organi- 
sation will co-ordinate the wide 
ranging activities mapped out by 
the Government. They fear that 
a lack of co-ordination could Im- 
pair rhe project's effectiveness. 

But ihc TUC did make it clear 
tn j statement lafer that it 
recognised that any planning 
should use selective measures. 
The restoration and improve- 
ment of manufacturing industry 
would be a primary target. This 
factitly showed that the unions 
accept rha[ social objectives 
should take second place. 

The TUC leaders however 
siros-ofi their fiepp rnneern al 
the level of unemployment and 


repeated warnings they delivered 
to the Prime Minister in Down- 
ine Street lu-,c week that thev 
would expect ihe V.K. to “go 
it alone ” if some measure of 
reflation was not agreed to the 
Paris summit in two weeks' time. 
The Chancellor, however, seemed 
keen io play this warning down 
Ust night. Heeniphasised that 
ihe TUC realised' that in lla Lion 
had lo be curbed further before 
reflation was possible. 

Against this background oT 
possible major differences of 
emphasis, the TUC will produce 
a repnrt afler the summit on 
its own ideas on how the 
economy should he managed, in- 
cluding some reflation, to curb 
unemployment. It will then meet 
the Chancellor. 

Yesterday, in its statement tbe 
TUC warned that “ the response 
of trade unionists to renewed 
uninitiatives on an industrial 
strategy would be conditioned 
above all " by the level of 
unemployment. 

Specific proposals were put 
forward by the TUC in two areas. 
First it pushed .its know-n idea 
of the Government organising 
the creation of special investment 
funds to channel, money into 
industry. Secondly union leaders, 
especially Mr. Hugh Scanlon nf 
the Engineers and Mr. David 
Basnett of the General and 
Municipal Workers, urged Ihe 
Government to use spare teach- 
ing capacity in schools and col- 
leges to train both young un- 
employed school leavers and 
others into skills which would 
otherwise be in short supply 
when the economy picks up. The 
Government agreed io look -into 
the feasibility of this. 


j BURMAH OIL said yesterday 
i that it is engaged in talks aimed 
at re-financing its S500m- pro- 
| gramme for the construction of 
five liquefied natural gas (LNG) 

■ tankers. 

Burmah ordered eight of the 
1 125.000 cubic metre tankers from 
;■ General Dynamics and secured 
'permanent finance for three of 
them, which are to be employed; 
shipping natural gas from 
Algeria to the U.S. But it has 
itself been financing the other 
five tankers which are to be 
employed carrying natural gas 
from Indonesia to Japan, a cum- 
mitnient which has been costing 
the company J59m. a month. 

Burmah decided to take on thus 
commit mem in order to get con- 

■ struction started on the ships 
I with the aim of re-financing 
1 later. 

[ Yesterday it said that it is 
| bolding discussions with IU 
i International and its shipping 
Subsidiary Gotaas-Larsen about 
participation by IU in the LNG 
transportation projects to which 
it is committed. 

It added that preliminary 
discussions have resulted in the 
signing of a memorandum of 
understanding and that if 
definitive agreements are con- 
cluded they will be announced 
promptly. Discussions have 
reached the stage at which 
third parties in Indonesia. 
Japan and the U.S. will have to 
be consulted soon. 

Burmah is clearly hoping to 
make some arrangements under 
which it can escape the, burden 
of financing the ships itself and 
also relieve itself of their owner- 
ship. To what extent it can do 
this and remain as the operator 
is uncertain. 

IU International is a U.S. 
services and transportation com- 
i pany with large shipping 
imeresTR. In its last - financial 
year the company, had a turn- 
over of $2bn. 


U.K. TO-DAY 

SUNNY INTERVALS after mist 
or fog. 

London. S.E. England, E. Anglia 
Cloudy, but bright and dri- 
later. Wind W.. light or 
moderate. Max. 13C (55F). 
Cent. S.. EL, S.W., Cent. N. Eng- 
land, Midlands, Channel Is- 
Wales 

Fog patches, dry and sunny. 
Wind W., light or moderate. 
Max. 12C (54F). Frost. 

N-E-, N.W. England, Lakes, I. of 
Man, Borders, Edinburgh, Don- 
dee. Aberdeen. Glasgow, Mvray 
Firth and N.E. Scotland 
Fog ar first, then dry and 
Wind W„ moderate. Max. IIC 
N.W- S.W. Scotland, Cent. High- 
lands. Argyll, N. Ireland 
Sunny with a few showers. 
Wind W.. moderate. Max. 10C 
Orkney, Shetland 
Sunny. Wind W., moderate or 
fresh. Max. 9C (4SFY 
Outlook: Dry and sunny 
Ligbilng-up: London 16.56. 

Manchester 16.59, Glasgow 16.59. 
Belfast 37.30. 


If you don t 

give Luncheori\buchers, 
someone else will... 



and they’ll benefit. 


BUSINESS CENTRES 


Amsirdm. 
A linns 
Bin rain 
Barcelona 
Beirut 
, Bell ant 
Berlin 
Blrm ohm. 
Bristol 
Brussels 
Budapest 
B. Aires 
Cairo 
Cardiff 
Cologne 
CoMhacn. 
Dublin 
Edinb'eh 
t-rankforr 
Geneva 
GlasEow 
Helsinki 
H. Koim 
Jo'bure 
Lisbon 
London 
Luscmhg. 
Madrid 


Y'day t 

mid-day 
•C *F I 

Fa 6 A3 1 Mancbair. 
S 20 8S, Melbourne 
S 38 S3! Mexico C. 

S 18 64 Milan 
S 23 TTj Mont real 


F fl AS- Moscow 
C 8 *"•] Munich 
K II 34! Newcastle 
F W Ml New York 
S 11 32IOslo - 
R 8 AfilPan. 
c 21 roiPcnh 
S 3» K5 Prague 
F is Reykjavik 
C 9 48 1 Rio dc J o 
C s +ir Rome 


Vday 
mid-day 
*C *F 
C II 32 
C 17 S3 

sum 

C ]’ .M 
5 14 57 
C —4 SI 

C 1 « 

F 12 34 

S :n «! 

12 54' 
C It 1.' 
S 24 75 


F ii szj sins* norc 

F II Cliu'thnlivl 


F II 3? i Slock ho lxii 

c 8 « | Straub' rg 
C JO Sydney 
F 10 jD'Tehran 
C S 46 • Tel Aviv 
S 25 77| Tokyo 
C 2S .82 Toronto 
S 18 S4 j Vieltna 
C 13 SSI Wuw 
C 9 Agtzunch 
S IS 50 


F I H 
S. 2A 77 
S 11 w> 
C 26 lx 
K 9 4? 
C S 4fi 


K 9 4? 
C 9 4fi 
C 23 11 
S 13 .ih 
S 26 77 
C 16 60 
S 14 S7 
C 8 44 
C 0 4.4 
C 8 46 


Someone rise will gladly help themselves to your Ktaff, beat 
you io the punch with new , and generally have a more 
buu\ am time of it. 

Luncheon Vouchers perform small miracles in helping your 
empli *vccs J«> a gm*d iob for ynu. 

Encouraging ihem to have a proper mid-das- meal is more 
than an act ul welfare — ‘u's also an enlightened piece of 
management, aimed at making people Lick. 

Rault: increased productivity. 

That’s ihc experience of 2 S .000 employers who give 
Luncheon Vouchers. 

And wherever your firm is you'll find plenty of restaurants 
who accept Luncheon Vouchers « 2- .000 throughom the o>nnCry)» 

Ail Luncheon Voucher henefirs - including die established tax 
cnnccs-sion - are detailed in our brochure. This is free and without 
commitment. Sent to you confidentially -with our compliments. 


HOLIDAY RESORTS 


Luncheon Vouchers 

The extra you can afford to offer 

' ^,-''*5... 

1 plca«c send me the Luncheon. Voucher \ •" 

1 Service brochure. , - 

I . 1 ~ ufir 

1 1 /-j 


Ajaccio S 
Algiers F 
Blame S 
Blackpool F 
Bordeaux -s 
Boulogne H 
Casabtnca. S 
Cape Town C 
Corfu C 
Dubrovnik F 
Faru S 
Furn-iu I F 
Gihraliar F 
Cuernsoj: C 

[nnflhnick F 
invernpw* V 
I. Of Mao F 
Serprr C 


19 66 1 Las Pirns. 
SI Tt j Locarno 
13 59 1 Majorca 
U 54 (Malaga 
11 521 Malta 

9 45 (Nairobi 

19 « Naples 

20 88 Nassau 
29 m Nice 

18 fi4 'Nicosia 

21 7D|OporlO 
Cl TU'Rbodw: 

19 66 Saisbora 
11 32iTan;n.*r 
IS H i Tenerife 

10 iO.Tuni? 

11 52 Valencia 
u as 1 Venice. 


S 22 72 
5 12 fl 
I- U» « 
S 19 ft 
R li B 
.5 24 75 
S 21 70 
S 28 W 
K 18 84 
S 24 73 
S 17 63 
S 22 72 

c 0 4 a 

S 21 70 
F l« « 
C 19 sr, 
S 18 M 
F 13 ;a 


■|l'i 


j LUNCHEON VOUCH ERS LTD 

4 23 Golden Square. London Wj R 4 -\T> 


\ ‘ 

1 

.'11/75 * 


^ Rranehir- m Rn rnmcli^m. T.iverpn*l ani Gfasgntr, * * ».* * I / * ^ ^ J 


S — Sunnj. f— F air. C— Cloudy. K~Fa»o 
Fs— Foo. 
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